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REBY GIVEN that a 
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© per annum on the 
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ers on record at the 
March 10th, 1924. 
Board. 
NEHAUFFE, 
Secretary-Treasurer. 
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and one-half per cent. 
FERRED STOCK OF 
A POWER COMPANY, 
declared for the quarter 
924, payable April 16th 
of record March $1st, 
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Secretary-Treasurer. 
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Lethbridge Reports a 
Big Demand for Autos 


dealers of this city report the heav- 
1est business they have had in the his- 


the city man and farmer is now buy- 
ing the enclosed car; few open cars 
are solid now. The announcement by 
Hon. Alex Ross, Minister of Public 
Works, of his three-and-a-half mil- 
lion-dollar road policy, has pleased 
the good-roads people, and a cam- 
paign to popularize the Red Trail, 
the all-Canadian highway between 
Winnipeg and Vancouver, and pass- 
ing through Regina, Moose Jaw, 
Swift Current, Medicine Hat, Leth- 
bridge and Fernie, is being launched. 


TOURISTS AND THE 
BALANCE OF TRADE 


One Important Source of 
Wealth From the U. S. 
to be Cultivated 


V itical 
eriod 
BETTER IMMIGRATION 


f the Factors in Improved 
"ainen Sentiment in West 


—Little Change in Gen- 
eral Situation 


e growing conviction at Ottawa 
Non ike government will carry “ut 
its tariff reduction plans is a dis- 
turbing element in the industrial sit- 
uation at a critical period for busi- 
ness, This tends to offset the evi- 
dences of material financial improve- 
ment in public affairs contained in 
the estimates tabled by the acting 
minister of finance. The concessions 
being held out by the Government to 


secure Progressive support will most “$9 — Peggy gg enero rama 
Shectiy hit the agricultural industry. | ,O1TAWA-—The Dominion Parke 


ar te time hope is f of Board is throwing a great deal of ef. 


being fort into its campaign to make the 
benefit ee a ealien oo beauties of Canada better known botr 


, ; : to those at home and abroad. It es- 
shoe industries, which are seriously | ‘i stes that the tourist traffic last 
feeling foreign importations, encour-| 2) was worth $136,000,000 to Can- 














recognize the 





aged by depreciated currencies. ada, and thinks that this figure may 

zhronghout, -. a - be exceeded this year. i eaiteaete year to the country controlled by the 
general ¢e the development of our by provinces is as follows: Soviet government were only $1,256,- 
encouraging but a distinct dit-| British Columbia .. .. .. $ 36,000,000 640, still to all the Russian peoples 
natural resources, Ry. « this MR SF gn ae at ,000,000 | including Esthonia, Latvia, Finland 
ee ee the on = e oe Sask. and Manitoba .. .. 10,000,000 Litnenie and Poland, Canada sold 

4 Tho . ** ** ** ** ** ’ , , 
lished industry—whether, in fact, a] Quebec .. : 11 55 36'000,000 ast year over $4,500,000 worth. It 


New Brunswick .. .. inne 
Nova Scotia and P, E. I. . 6,000,000 


$136,000,000 
When it is taken into account that 
over nine-tenths of this tourist traf. 
fic was from the United States it is 
quite evident that Canada is thus set- 
ting up an invisible credit that is go- 
ing a long way to offset the adverse 
balance of trade in favor of the 
United States. 


MORE LIVE STOCK 
ON PRAIRIE FARM 


That is the Slogan of the Leth- 
bridge Board of Trade— 
Calf Club Launched 


From Our Own Correspondent. 


further cut in the protection of the 
implement industry, which has been 
carrying on for some years without 
profits, will not prove a boomerang 
to the farmer if it puts such indus- 
tries out of business and brings hard 
times in the industrial centres which 
provide the farmer with his home 
market. Current business conditions 
continue to show moderate improve- 
ment with the approach of spring. 
However, as indicated by the ac- 
companying chart of business indi- 


et material change in the 
near seems likely. 

The farm implement manufactur- 
ers ye presented a very strong 


the ground, gave 








































on the farm,” is the slogan 
of the Lethbridge Board of 
Trade this year, and to foster the 
livestock industry the board are get- 
ting solidly behind the Lethbridge 
District Calf Club, an organization 
headed by W. H. McIntyre, wealthy 
local cattleman, and composed of 28 
boys and girls, each feeding a calf 
for a competition to be staged during 
the Lethbridge Exhibition next oer 
These 28 wide-awake boys and gir 

were recently brought to the city and 
entertained at a luncheon by the 
board. A number of them spoke 
particularly the lad who is feeding 
the Board of Trade calf. The Leth- 
bridge board is also buying a stock 
farm, on which will be raised bacon- 
t feeder pigs. These pigs will be 
sold at a nominal price to farmers in 
the Lethbridge Northern irrigation 
district, a project fathered by the 
Board of Trade. The board are mak- 
ing this unique venture to assist live- 
stock enterprises in the district, and 
to tangibly show its faith in the suc- 
cess of the project, which is backed 
by a provincial government guaran- 
tee. In connection with the Cali 
Club, already a number of the fathers 
of the boys: «ho are feeding calves 
have bought a bunch of young steers 
which they are finishing for the 
spring market. This is exactly what 
the Board of Trade are aiming at. 


1919 1920 1921 


Further, they =“ that American 
manufacturers will then set the price 
.for implements in the Canadian 
matket. They submit also that if 
it is the desire of the Government to 
help the farmer, this can be done by 
the abolition of the sales tax. 


Woollen Mills Closing 


The closing of the Hawthorn Wool- 
Mills, at Carleton Place, this 
throws 200 people out of work 
ends a payroll of $250,000 a 
R. Thomson, the owner of the 
mills, attributes the closing down to 
the unfair competitien made possible 
the British preference and 
the depreciation of the franc that 
enables certain goods to be dumped in 
la at ridiculously low prices. 
On this point he says: “It is a finan- 
cial impossibility to produce goods in 
and pay Canadians good 
wages, as is not only requi in 
some cases by statute, as well as by 
our own feeling of fairness to em- 
ployees, and compete with British 
turers who pay one-half the 
be — Re mong 
pay one-qua: © wages. And 
to this must be added the effect of 
ted exchange and our method 
of valuing invoices for duty pur- 
poses,” 


The trade returns do not begin to 
show the large quantities of 
are coming in from countries of 
preciated currencies. The reason 
is that only in a comparatively few 
cases are the quantities shown, the 
money value being delusive. In the 
case of velvets, velveteens and other 
velvets imported from France under 
trade treaty during the last four 
months of last year, the quantity 
Was 338,000 yards, as against 102,- 
000 for the same months in 1922. 

It is also quite evident that large 
quantities of raw hides are coming 
in — the depreciation of cur- 
rency. e depreciation on the cur- 
rency of the Argentine Republic is 
how about 60 per cent., and it is 
found that during the first nine 
months of the current fiscal year 

® were imported from the Ar- 

Sentine 13,221,000 Ibs. of hides as 

compared with 4,124,000 Ibs. during 
© same months two years ago. 

It is also a well-known fact that 
number of garment workers, find- 

€ it impossible to compete against 
certain imported goods from France, 

(Continued on page 4) 


The Axe at Work on 
Civil Expenditures 
OTTAWA.—Indicative of the man- 
per in which the axe of economy is 
g applied to civil government ex- 
r wes is the announcement by 
~ ureau of Statistics that “owing 
i orders for retrenchment” the pub- 
“cation of twenty-five bulletins deal- 
wih specific imports and exports 
; not appear after the current 
Ssues, covering trade up to Feb. 29, 
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000 worth. 
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a Calgary firm. 

























é Stock Exchange eam 


Wholesale PriceSecccccccs 
Ratio of Current 
Loans to Assets ated Yet: 





















COPYRIGHT H.MICHELL, TORONTO 


This index of general business conditions in Canada, 
compiled by Professor H. Michell, of McMaster University, 
showed very moderate changes up to March 15. The index 
of stock exchange securities line advanced half of one per 
cent. After the set back of the middle of last month stocks 
rallied, but the whole list shows considerable variations, 
9 stocks having fallen in price, 8 advanced, and 3 remained 
stationary. Wholesale prices advanced slightly from the 
index number of 178.8 at the end of January to 180.1 at 
the end of February. This, in view of the regular sequences 












IS SOVIET USING 
CANADA AS LEVER 
ON WASHINGTON? 


A Dep ing Factor at a@jtory of local Automobile Row. And| Ottawa Very Doubtful as to 
ates = a 
1s rea 


From Our Own Correspondent. 
OTTAWA.—The Russian Soviet 
trade delegates may be averse to the 
white collar at home, but they showed 
none of this aversion here; indeed, 
they dressed immaculately. They 
have given the impression that the 
Soviet government is ready to do 
business, and that there is quite a 
little of it in sight. 
There is an impression that they 
are purposely holding out such pros- 
ts in order to influence American 
usiness interests, which, seeing the 
prospect of large orders going to a 
neighboring state, may thus bring 
strong pressure on the United States 
department of state, and cause it to 
Soviet government 
sooner than it would otherwise do. 
Russia has never bought as much 
from Canada as many people think, 
for before the war European states 
ot by far the greater part of her 
usiness. In the year 1913-14 Can- 
ada sold her $1,430,000 worth. The 
fact is that although exports last 








is thought that Canada has a fair 
chance to sell quite a large number 
of farm implements, and the presence 
here of manufacturers of these prod- 
ucts, when the delegaies appeared on 


sion that business might be done. 

The government is very eager to 
get any new exports business in sight 
but Hon. T. A. Low, being a good 
business man, is not being taken in 
by empty words or fair promises. His 
attitude is this: “If you want goods 
we can supply, and can arrange to 
pay for them, we are only too willing 
to let you have them.” 


Canada Gives Preference; 
The U.S. 


From Our Own Correspondent. 
- OTTAWA.—Many questions are 
LETHBRIDGE.—“More _ livestock being asked as to why the United 
States, which has not a preferentia) 
trade treaty. with Jamaica, sold tc 
that island Jast year $8,837,000 worth 
of goods, while Canada, which has 
=," treaty, sold only $3,170,000 





Bermuda is another island with 
which such a trade treaty exists, and 
yet the United States last year sold 
to it over $4,000,000 worth of goods 
as compared witth Canada’s $1,300,- 


The United States and Cuba trade 
with one another on a preferentia! 
basis, and they make it well worth 
while for one another. Last year the 
United States sold Cuba $192,000,000 
worth of goods, or about $65,000,000 
more than during 1922. This was | felt that any new public expenditures 
just 30 times as much as Canadasold | at this time should be made to in- 


WHAT CAN BE DONE WITH ings and works now beyond the cur- 
FRUIT 


From Our Own Correspondent. taxation and further discouragement 


NELSON.—From 75 trees of 
Byng and Lambert Cherries, Mrs. 


i ek, received 
eae t iesd ae the past tary have reduced the board of direc- 


season. The fruit was all sold to tors from seven to six. The new board 


























VANCOUVER NEED 
NOW ELEVATORS 


Storage is Not 
Sufficient 


By Special Correspondence 
OTTAWA.—tThe references of Hon. 
Dr. King, in his speech in the House 
to the need for public buildings and 
public works throughout Canada, can 
only be regarded with disquietude by 
those who appreciate that the only 
real chance for a reduction in the bur- 
den of taxation is through materially 
cutting the spending program, Par- 
ticularly is this the case with the gov- 
ernment showing a tendency to re- 
duce rather than raise the revenue 
under the tariff. It is felt that this 
may serve to pave the way for the re- 
opening of the “pork barrel” in the 
event of an election campaign. 

Take the case of Vancouver. Word 
has gone forth that the city wants 
$18,000,000 worth of new docks, etc. 
A competent authority on transpor- 
tation matters regards this as ridic- 
ulous. What Vancouver needs, he 
says, is not more docks, but some ad- 
ditional elevator capacity, so that 
there will be no delay in loading ves- 
sels with wheat. 

Such elevators would bring a re- 
turn at once in business, because the 
present volume of wheat is too great 
for expeditious handling with the 
available elevator facilities. More 
docks would merely increase the over- 
head of harbor costs, in the opinion 
of this shipping man. 

The need for elevators at Van- 
couver is indicated in the fact that 
from Sept. 1 to March 1 29,500,000 
bushels were handled, as compared 
with 12,300,000 bushels in the corres- 
ponding period of last season. 

From a business standpoint it is 


rise to the conclu- 


Gets Business 


crease national business, rather than 
the facilities to handle such business 
—the country as a whole has build- 


rent requirements, it is argued. To 
spend more will only mean higher 


of trade and industry. 





The shareholders of Port Hope Sani- 


is L M. Wood, Fred Armstrong, W. 
D. Ross, Robt. Fleming, M. L. Davies 
and W. J. Cluff. 


1922 ' 1923 1924 
Index of General Business 


Conditions in Canada 


THE FINANCIAL POST 


of the indexes, was quite to be expected. Wholesale prices 
are likely to advance for a few months yet. The ratio of 
current loans to total assets of the banks turned upwards, 
as was predicted. It is to be ‘noted that this rise in the 
ratio was occasioned not by an increase in the amount of 
loans, but by a fall in the total of assets; this movement 
is quite normal. 

Whatever improvement there may be in business condi- 
tions during the next few months can be only slight at best. 
On the other hand there is no sign of a set-back. Every 
indication points to quietness in trade for some time to come. 





strong points of the Canadian banking system. ‘ 
unsound legislative interference as a diversion from the compensation cry. 

It will be a serious thing for Canada if the government weakens in its From Our Own 
position in regard to financial responsibility for the Home Bank. For 
the government to meet the losses of those who put their money into a 
weak bank would establish a precedent for claims upon the public treasury 
which would lead to grave consequences if not financial disaster. 

Every taxpayer in Canada should be prepared to stand behind the 
government in refusing to meet private losses out of public funds. It is 
a particularly serious matter at this time when so much depends upon 
the balancing of the budget and the curtailment of expenditures, looking 
to relief from the burdens of taxation. 


NOT MORE DOCKS 


Grain Movement Indicates} Taking 


Bank Demands 


It is recognized at Ottawa that insistent pressure is being brought 
on the government to make good the losses of the Home Bank depositors. 
The broad argument that the government, under the Bank Act, assumed 
moral if not legal responsibility for public deposits will be emphasized on 
two specific points—that the weak yea of the nee ae eas ee 
the government some years ago, and that again, in the ys 0 e i 
institution, the government indicated a certain responsibility through the Now Threatening 
temporary deposit of National Railway funds. 

The evident willingness of the government to insure support in the 
house by making concessions, as has been done to the low tariff faction, 
will be capitalized to the full by those who see in the Home Bank affair 
an opportunity to capitalize public feeling in this matter. The banks unfor- 
tunately are unpopular with a public which fails to appreciate the many Wish For Same 
There is to be feared Condition 





HOW OUR TRADE 
DEPARTMENT CAN 
































United States Consular 
Service 
Frem Oar Own Correspondent. 


reduction in the estimates will mean 
the cutting off of certain services by 
some government departments. In 
some cases this will not be a loss; but 
in the case of others the loss will 
real, Through charging for some ser- 
vices that they have been rendering 
free some departments may be abic 
to get a compensating revenue, 
though this is not possible with all o1 
them. 

The department of trade and com- 
merce is a department in which con- 
siderable pruning is being done, with 
the result that it is cutting out cer- 
cain services because of lack ot 
money. It is curtailing its foreign 
trade service, and in some q r 
protests are being made. But if fhi 
department is short of money it will 
be largely its own fault; for it has 
ways of getting revenue not open to 


others. 

As is well known, the United States 
pays the expenses of its consular ser- 
vice, and has a surplus through the 
simple expedient of making a charge 
in the form of a consular fee on 
every shipment of goods from this 
country to the United States. It is 
not a heavy charge, but sufficient to 
bring in quite a lot of money during 
the course of the year. Moreover, it 
does this: It makes the foreigner pay 
the cost of Uncle Sam’s foreign tradq 
service, 

For years the Trade and Commerce 
officials have been trying to intro- 
duce some such system in this coun- 
try. After a great deal of agitation 
they persuaded the late government 
to secure the enactment of legislation 
that provided for a small charge on 
shipments of goods of $100 and up- 
wards from the United States to Can- 
ada. It was provided that the invoices 
had to be passed by either a British 
consul ,or Canadian trade agent in 
the Republic, the small charge for 
this approximating to that made by 
the United States officials in Canada. 

This legislation was not put into 
effect, and when Mr. Fielding came 
into office it was wiped off the 
statute book. Now, being without 
such a form of revenue, the Depart- 
ment of Trade and Commerce must 
curtail its service, because the money 
for it cannot be found. Had the 
legislation referred to been put into 
effect there would be money enough 
and to spare for all the trade ser- 
vices that Canada would find neces- 
sary, and the Americans chiefly 
would be footing the bill, they being 
the chief exporters to Canada. 


MORTGAGE PAYMENTS 
ARE BETTER IN SASK. 


Insurance Companies Watch 
Western Situation, Fewer 
New Loans Being Placed 


From Our Own Correspondent. 

WINNIPEG.—The Monarch Life 
Assurance Company states that pay- 
ments on mortgages have been good 
in the first two months of the pres- 
ent year, especially in Saskatchewan. 

Payments of debenture interest for 
these two months are 10 per cent. 
higher than for the corresponding pe- 
riod in 1923; payments of debenture 
principal are 146 per cent.; of mort- 
gage interest 282 per cent., and on 
mortgage principal 290 per cent. of 
those for the corresponding period in 
1923, while payments on premium ac- 
count were 126 per cent. of the 
amount for the same period of 1922 

At other Winnipeg life insurance 
offices a less hopeful view of the 
Western mortgage situation is held. 
In Manitoba, due to crop failure and 
other adverse conditions, payments 
have not been large, and the same is 
true of considerable portions of Sas- 
katchewan and 




























































INCREASE INCOME 


a Tip From the 


OTTAWA.—It is certain that the 



























































































Cents No. 12 


Ottawa Must be Firm on Home | COAL OPERATORS IN 


ALBERTA FOR SHOW 


Correspondent. 
Harmen Ee ae in- 


volving 10,000 Al 


DOWN WITH MINERS 
Urge Negotiations Broken 
ff—Strike on April 1 


10,000 MEN INVOLVED 


Success of Non-Union Mines 
Makes Other Operators 


miners have broken off. A strike on 
April 1 threatens, The men demand- 
a three-year agreement, with ad- 


justments involving a 10 per 


cent. 


wage increase. Operators offered to 
renew, for one year, the present con- 
tract, less $1.17 daily war bonus. 


This would practically be 


the 
equivalent of a reduction of 15 
cent., and which the miners’ officials 
positively declare they will not ac- 
cept. It is tolerably certain that 
they would waive the majority of 
their demands in the way of inequal- 


ities, but are determined not to ac- 
cept less than the basic principles of 


the agreement reached in the Ameri- 
can mid-competitive field, which call 


for the renewal of the present 


con- 


tract for a period cf three years. 
ere is a decided division among 


the operators. Many of them 


have 


been hard hit by the competition of 


non-union mines, so much so 


that 


they are slowly but surely being 
driven; out of the indastry® They 
would welcome a show-down ri 

away. On the other hand, some of 


the other large operators who 


be| been able to make a smail profit 
ing the past year would be willing to 
make a considerable sacrifice in or- 


der to be in a position to shi 


rate is eventually secured. 
Union is Stronger 
Miners’ officials openly boast 


demands. They state that in 


scale on a par with that of the 


head to go to the workings, and 


can fields the miner’s time does 


day. In other words, while it is 


This “inequality,” however, the 
— have never been able to 
ju ° 





have 
dur- 


to Ontario if a satisfactory freight 


that 


they are in a much stronger position 
than two years ago to enforce their 


the 


event of a strike they have the prom- 
ise of financial support from the 
headquarters at Indianapolis,. .- -«-— 

Operators argue that the ee 
15 per cent. reduction would only be 
the equivalent of basing the w. 


mid- 


competitive field of the United States. 
inasmuch as in Alberta the miner is 
paid from the time he leaves the pit- 


also 


for the time occupied in getting un 
again at dinner time. In the Ameri- 


not 


commence to count until he is actu- 
ally at the coal seam, and this makes 
a difference of at least one hour a 


posed the 8-hour day is in practice in 
Alberta, a miner only really works 7 
hours, and in one mine but 6% hours. 


op- 
ad- 


Farmers Who Held Wheat 
Are Taking Lower Prices 


WINNIPEG.—Farmers who 
their wheat during last October 


sold 
and 


November received a higher avera 
price than those who have held their 


grain since Nov. 30, according to 


evi- 


dence substantiated before the Royal 
Grain Inquiry Commission by W. D. 
Law, chartered accountant emploged 
by the Winnipeg Grain Exchange to 
examine and report on the prices of 
cash wheat for the 1923-24 crop year. 
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Collection of drafts, notes, coupons, etc., both at home 
and abroad, is one of the many services 

the Bank of Montreal for its customers.. 

This service is direct, quick and efficient the 
Seley olan of A ioneonan i reek ot 
Newfoundland and in the ial centers of the United 
Correspondents in all parts of the world. 
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Chartered by the Act of the Dominion Parliament 


TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE . WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., een Minn.; Jos. Me 
Vice-Pres., Weyburn, Sask.; J. A. McBride, urn, Sask.; M. A. Miller, 
Weyburn, Sask.; H. N. Morphy, Weyburn, Sask.; S. E. Oscarson, White 
Rock, S.D.; N. D. McKinnon, Weyburn, Sask.; H. 0. Powell, Gen. Mgr., 
Weyburn, Sask. 

A General Banking and Foreign Exchange Business Transacted. 











After Fifty Years 


OUNDED fifty years ago, the Dominion Bank to-day 
F has a chain of branches throughout the greater part of 

Canada, and strong foreign affiliations circling the 
globe. Our half century of banking experience has developed 
a complete and efficient service and a knowledge of financial 
affairs, invaluable to our patrons. 



























DOMINION BANK . 


HEAD OFFICE, TORONTO. 
LONDON ENG., BRANCH, 3 KING WILLIAM STREET, E.C.4 
NEW YORK AGENCY, 35 WALL STREET. 


The Bank ‘of N lova Scotia 


ce eeeseeceeesececceceseS 10,000,000 
eeeeeeeeeee eee eee e er eeeeeereee ,000 


LLOYDS BANK LIMITED. 


HEAD OFFICE : 71, LOMBARD ST., LONDON, E.C. 3. 


(85 = £1) 


Capital Subscribed $359,323,900 | Reserve Fund - $50,000,000 
Capital Paid up - $71,864,780 | Deposits, &c. $1,677,972,070 


EASTERN DEPARTMENT : 


77, LOMBARD STREET, LONDON, E.C, 3. 


In consequence of the acquisition of the businesses of 
Messrs. COX & Co. and Messrs. HENRY S. KING & Co. (including 
Messrs. KING, KING & Co. and Messrs. KING, HAMILTON & Co.), 
LLOYDS BANK now has the following Offices in 
India, Burmah and Egypt :— 

INDIA & BURMAH.— BOMBAY, CALCUTTA (2 
~~ Offices), KARACHI, RANGOON, DELHI, SIMLA, RAWAL 
PINDI, MURREE, SRINAGAR (Kashmir), GULMARG. 

EGYPT.—ALEXANDRIA, CAIRO (2 Offices), 

““BENHA, BENI SUEF, FAYOUM, MEHALLA KEBIR, MINIEH, TANTA, WASTA. 

General Banking, Exchange and Agency Business of 

every description. Special facilities with the British 

Isles, Australia, Canada, New Zealand, the Continent, 
and North and South America. 
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This Bank and Your Business 


The selection of a Bank and its willingness 
to co-operate is often the determining fac- 
tor in the success of a business house. 


The manager of each branch of this Bank 
is always willing to aid customers in their 
business problems with impartial advice 
and to co-operate to the fullest extent. «9 


IMPERIAL BANK 


, tn Britains ENGLAND—Lioyds IRELAND —2torthem Besking Oo, Linked, 
sets and Breaches. pate ont Bracke. Agee > CEs 
tod oe Lishonds Credit 





Weyburn Secunty Bank 




































$200,000,000 Over 
1922-1923 











year. 


the 1922-1923 total of $1,740,000,000. 
This improvement in the foreign 


throughout the whole of the past 
twelve months, and it is significani 
that both January and February have 
given excellent accounts of them- 
selves in trade. February showed an 
increase in total trade from $123,000,- 
000 a year ago to $129,000,000 this 
year, an even more significant record 
being the conversion of the adverse 
trade balance of $7,650,000 in Febru- 
ary, 1923, to a favorable trade bal- 
ance of $5,140,000 in February, 1924. 
The Statistical Records 

Following are the total imports and 
exports for the month of February 
and for the eleven months of the fis- 


le» Feb.,’23 Feb.,’22 
Exp. $67,274,543 $57,656,161 $46,046,449 
Imp. 62,133,882 65,307,696 54,294,255 


ing to nearly $8,000,000, showing a total THIS YEAR’S TRADE 
F ARM MACHINERY 786,091, an increase of more than $4,000,- 
Deprive 100,000 of Means | 1. W. W. STRIKE MAY 
dhitiabilinias Western Situation—Fewer 
Would Soon be at Mercy of 
CALGARY.—With the exception of 

ment to reduce the tariff on farm im-|,aseq on those of last year, although 
pose, contend representatives of early in summer owing to the 1. W. 
on the subject. They contend that the which materially restricted the cut. 

‘the impiement people first picture} +. common lumber. 
years as poor markets, United States}: pau Clair Company have quite 
principal implement concerns lost $5,-|  ) o.g) managers of lumber compan- 
dustry ‘have atfairs been so critical.) hey are in a position to meet their 
showing. ing the past three or four years. 
help the farmer? bumper crop there are in some —— ——_— ————— 
Bal. $5,140,661 $17,651,535 $18,247,806 


THE FINANCIAL POST 
ot $12,975,828 Kxports for Canada, how- 
TOTAL WILL REACH 
WOULD HURT MANY | ‘ii: sconce "Serpectivey” in “he 
vaiue of implements purchased from this 
of Livelihood INCREASE PRICES 
Discouraged 
US. and They Would 
a tew minor changes, lumber prices 
piements in order to stimulate agri-| + j, intimated by the wholesalers 
Agricultural Implement Industry 01 W. strike in the Cranbrook and 
reduction of duties will have an Op-| 4+ i; from these mountain mills that 
the position of the farmer, citing the Generally speaking, stocks are fairly 
cariuir and high transportation costs. a large stock accumulated from pre- 
y06,000 in 1921-22, declaring that] :.. ctate they are discouraging farm- 
High cost of production and lower/.ii; promptly. Credits will, tuere- 
The question is asked how can the! While quite a lot of liquidation has 
Add together duties on a farmet's|instances very heavy accounts being 


LOWER T 'ARIFF ON increase in exports to Argentina amount- 
ever, were greater, amounting to $13,- 
country.” 

Implement Men Say Would 

HIT THE FARMER Building on Credit by the 
Boost Prices poews Oe Seica: te aeditet 

The proposal of the King govern-|\), aiperta tor the 1924 seasun will be 

cultural inaustry will fail in its pur-|)..+0 that an advance may take place 

Canada, in a memorandum prepared! (;\jden districts of British Columbia, 

posite to the desired effect. Alberta obtains the major portion ot 

cause of his troubles the last few]... through the province, although 

Likewise, they cite the fact that eight} )i5u5° years. 

never before in the history of the in-|... trom extensive building unless 

auues are some of the causes of this tore, not be granted as freely as dur- 

removal or reduction of the dutie3/;o.6n place as the result of last year’s 
necessary and most expens.ve m&-| carried. As a matter of fact, farmers 





chines and spread them over ten i uch more] tAdverse. 
years, the average life time of these cuamee eee ae kaee bene done —Eleven Months Ending— 
implements, and they only amount to before, and are not enteriag into any — har hoes 


absolutely 















TWO BILLION MARK 


There Will be Increase of 


During the fiscal year, which ends 
with this montr, Canada is likely to 
pile up a {favorable trade balance of 
more than $150,000,000. This will be 
a small increase over the previous 
The total trade of the country 
will likely be in the neighborhood ot 
$1,950,000,000—just short of the two 
billion dollar mark, and representing 
an increase of about $200,000,000 over 


commerce of Canada nas been marked 





THE 
MOLSONS 
BANK 


Capital and Reserve $9,000,000 . 
Over 125 Branches in Canada. 


OUR RECORD 


68 Years of Service to the pub- 
lic justifies our pride in the 
record of The Molsons Bank for 
stability, service and efficient 
management. Savings Depart- 
ment at every branch. 

Edward C. Pratt, 


General Manager. 
4-923 















Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


601 Colonial Building 
TORONTO 


Direct Wire to New York 















Direct to 
the ship’s side 














| departments. 





$7.07 yearly. The memorandum asks ‘ati 
if it is possible that these duties, only A wales 
a few cents a year in some cases, : 
have any relation to present agricui- ‘ 
tural conditions. The deciaration is} Economic Conference 
made that the tariff on farm imple- 
ments has not caused the present sit- 
uation, and the tariff removal will 
not prove a solution. 

The U S. has no duty on farm imple- 
ments, yet the wheat-growing farmers 
are worse off than in Canada. Several 








From Our Own Correspondent. 
WINNIPEG — The economic con- 
ference was representative of the 


recent investigations have proven this. | try. : 
Henry C. Wailace, Secretary of Agri-| conditions under which the prairie 
meee, pelts a Moore = — of | grain crop is produced and marketed. 
e armers ificuities epends upon]: sf4i iti 

“fundamental and far-reaching adjust- eee —_— =o —— 
ments of production and marketing.” Roland spoke for a“ m anufactur- 
: Many was Suffer ; ers. At the conclusion of the dis- 

What is at stake? ask the implement | cussions resolutions were adopted. 
rencultersl impessent plants hunted fe | _ Concrete matters on which deliver- 
2 ances were made included resolutions 


Untario, Quebec, Manitoba, Alberta 5 . 
Saskatchewan and Prince Edward Island | favoring the early completion of the 


-—the majority of them, however, being| railway to 
in Ontario and Quebec. They employ|in the experimental work done b 
even under present restricted conditions|the agricultural college, the stand- 
11,120 people in production and approxi-| ardization of farm products, one 
mately as many more in selling and other | tayoring co-operative marketing by 
etating, Sais taenilies, 3 farmers, one asking for reduction in 
transportation charges, said to 

so high as to strangle commerce, a 
betterment in agricultural credit fa- 
cilities, etc. A committee was 
named to arrange for the continu- 
ance of the work of the conference, 
but it is highly improbable that any- 


is safe to estimate that 100,000 people are 
directly dependent upon this industry. 
The total amount invested a tes 
about $150,000,000. The removal of the 
Customs tariff duties on agricultural im- 
plements will destroy the agricultural im- 
plement industry in Canada The govern- 
ment in 1918 was warned that if the duty 
on farm gas tractors was removed this 





industry would disappear. The govern-| thing further can done. 
ment removed the duty and the industry 

dwindled and vanished. The whole ag- ie) 

ricultural implement industry of this Publicity Bureau to 


country will go the same way as the 
tractor industry if the same fiscal policy 
is applied to it. 
A great industry cannot be uprooted 
and ae | out of the country without pro- 
a 


ducing r-reaching and serious conse-| . : 
quences. Most serious of all probably | 2#!m to promote the tourist traffic for 


will be the effect on the farmers. At the} Nova Scotia, the Nova Scotia Pub- 
present time they are assured of a con-|licity Bureau, sponsored by the Hali- 
tinuous supply of agricultural imple- | fax Board of Trade, and the provin- 
a oy ree ee oe a = government, =. officially 

ace, N PB, rought into being recently at a pro- 
within the boundaries of their own coun- vineial convention. 


try. There is no repair service in the : ‘ 
world comparable to that afforded by the The establishment of the bureau is 


agricultural implement companies of | province-wide, the directorate being 
Canada to the farmer. Repair depots in| representative of all countries. With- 
harvest time are kept open twenty-four] out exception, delegates pledged the 
hours & day and the technical skill of! support of their respective communi- 
experts and agents is always avallabdle.! ties to the vroject, and the work of 
Sales are direct to the farmers and the getting the bureau. into active opera- 


credit system enables the farmer, begin- | 5' § : 
ning without capital, to purchase the| tion will take place immediately. 


necessary implements. 

If the duties are removed, United 
States implement companies, backed by 
enormous financial resources, and having 
the advantage of greater mass produc- 
tion, will in the natural course of events 
replace the Canadian companies. When 
the Canadian companies have  dis- 
appeared, the United States companies 
will have complete control of the Can- 


adian market, and can set what price and | ,: : . Ste! 
give what sérvice they like. either income tax or business profits 


More serious still, their whole sou war tax assessments is not an allow- 
of supply for agricultural implements | able deduction for income tax pur- 
and repairs will be located in the United] poses is now well known, but the rea- 
States. The government of Canada will] son for the disallowance may perhaps 
have no control. Prices and all other/not be so familiar. It is, that were 
factors affecting the industry will be de-}the interest allowed as a deduction 
termined in a foreign country. the rate of interest set forth as pay- 
vleaiths Year gcomer oe their executives on in the ra would be reduced. 

, : atents are a thorny point, particu- 
and their salesmen and through the high larly in the numerous cases in which 


standards of their implements, Can- A 7 
adian manufacturers have built up a|"0 cash is paid for them, but they are 


great export trade, and Canadian im-| paid for by a stock issue of the pur- 
plements are a familiar sight on the|chasing company. In such cases of 
farms of ~~ So country of the/no cash payment, and where earnings 
world. | The pesinnings of this export! are derived solely from patents, a 
rade were laid when the tari! was at! formula, of which the following is an 
35 per cent., which gave to Canadian example, has been used to calculate 


manufacturers the firm foundation of an 
assured home market from which to|the values of the patents on the 


operate in their struggles to secure trade| basis of earning power. 
abroad. It follows, of course, that if the} If average life of patents were 
Canadian industry goes, the export trade/ nine years. then value for amortiza- 
will die with the home trade, which will | tion over life of patents would be 
make the trade balance harder to main- $225,000 ($25,000 x 9). 


tain. 

Another feature is that three Ontario In this example, the years 1918-20 
implement concerns alone pay freight|are assumed to be first three years 
on shipments to the West of $1,500,000. | of operations; 10 per cent. deduction 
ae oe Middle West states will) represents fair return on capital in- 

it the railways. 

Some fifteen years ago, when the vested, 
tariff on implements could be regarded 


_— », = Pension Funds 
as reasonable, Internationa arvester, 
Oliver Plow of South Bend, Ind., John Grants to such funds by corpora- 


Deere, Moline, Ill., and several other im-| tions are only an allowable deduction 
portant U. S. manufacturers established | where the fund is not within the con- 
plants in Canada employing several|trol of the directors of the corpora- 
thousands of workers. Since the success-/tjon making such a grant, but is 
ive reductions in the tariff, some of these vested irrevocably in the hands of 
concerns have withdrawn and are now trustees, or is separately incorpor- 


manufacturing in their United States . i 
plants, implements for the. Canadian| ated. Where the fund remains within 
farmer which were formerly manufac-|the control of the directors of the 


tured here. corporation only the amount of the 

The following paragragh from the| pensions actually paid out during the 
official report of the United States De-| accounting period is allowed as a de- 
partment of Commerce, just published, | duction, and, if in such circumstances 


er Bap pmweregl ore noid of farm ma- securities have been earmarked for a 
“The outstanding feature is the large | Pension fund, the earnings upon such 


From Our Own Correspondent. 
HALIFAX.—With its particulay 


The fact that interest paid on 
























Passes Resolutions 


most important interests of the coun- 
Hon. T. A. Crerar spoke of the 


Hudson Bay, an increase 


Boost Transit Traffic 


Income Tax for Corporations 


By ARTHUR H. ROWLAND, Montreal. 





VEL by the famous Cana- 

dian Pacific fleet of Trans- 

Atlantic Steamships. Sailings at 

frequent regular intervals through 

the Winter from the convenient 
port of St. John, N.B. 

Canadian 





xp. 
952,711,282 854,893,844 680,701,367 
668,425,606 





Imp. 
806,413,288 710,583,616 


Bal. 
146,297,994 


For. 












144,310,228 12,275,761 















12,615,318 12,378,148 






exp. 
12,226,713 



















Tot. trade 
1,771,351,283 1,578,092,778 1,316,505,121 
Following are the imports for the 
month of February, with comparison: 
1924 1923 


Agric. prod. $12,798,730 $11,725,717 
Animals, etc. 3,871,884 3,521,703 
Textiles, etc. 14,723,974 16,520,051 
Forest prod. 2,936,374 2,610,672 
Iron and steel 10,786,007 10,938,664 
Other ores 3,252,509 2,858,834 
Non-metals 9,001,159 12,615,479 
Chemicals, etc. 1,927,518 1,705,601 
Miscellaneous 2,835,727 2,810,975 


Following are the exports for the 
month, with comparison: 
1924 1923 
$23,899,683 $18,817,910 


Agric. prod. 8 
8,758,539 8,473,326 
609 


Animals, etc. 


Textiles, etc. 554,084 422, 

Forest prod. 19,794,920 16,869,580 
Iron and steel 4,400,992 5,378,239 
Other ores 6,266,468 3,429,250 
Non-metals 1,629,546 2,089,057 
Chemicals, etc. 1,163,674 1 1 
Miscellaneous 806,642 917,329 


Business Indicators 
In the United States 


WASHINGTON. — February _ busi- 
ness indicators based upon the 19138 
average as 100 show the fol- 
lowing changes from the preceding 
month and from February a year 








Canadian Bank Note 
Company, Limited 


Eagravers and Printers 


Bank Notes and Cheques 
Corporation Bonds 
Stock Certificates 
Municipal Debentures 
and other Monetary Documents 







n January and 117 a year ago; 
steel ingots to 150 from 143 and 137; 
unfilled steel orders to 83 from 81 
and 123; defaulted liabilities to 158 
from 226 and 179; prices of {arm 
crops to 141 from 140 and 130; prices 
of farm livestock to 98 from 97 and 
107; mail-order sales to 270 from 271 
and 232; prices of industrial stocks 
to 192 from 193 and 198; bank clear- 















ings outside New York city to 256 Head Offes 
from 281 and 233; and ciniieneal in- i ee 
terest rates to 83 from 84 and 80. 224 Wellington Street, OTTAWA 










securities must be included in the 
earnings of the corporation. 

Certain cases have arisen in which 
an individual or corporation carrying 
on business has deemed it advisable 
to make an investment in the share: 
or other securities of another con- 
cern in order to secure a contract 
from that concern. In such cases, 
any losses on realization of those 
shares, or other securities, are not 
considered by the department as a 
part cost of the contract, and are 
therefore, not proper charges against 
revenue. 


It may be mentioned in regard to 
appeals that the exchequer court has 
the exclusive jurisdiction to hear and 
determine al) questions that may 
arise in connection with proceedings 
under the act. The time for the lodg- 
ing of appeals was formerly limited 
to twenty days from the date of mail- 
ing of the assessment notice, but by 
Section 7 of the 1923 amendments 
this time has been extended to one 
month, 


THE 


ROYAL TRUST © 


FXECUTORS 


AND 


Beiecyea a 


THE ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1727 


Paid-up Capital - £2,000,000 
Rest and Undivided 

Profits, Oct. 1923 £1,565,961 
Deposits, Oct. 1923 £37,880,518 














HEAD OFFICE: 
St. Andrew Square, Edinburgh, 




















1918 $200,000 General Manager—A. K. WRIGHT, 

BOAO. vce pic, vdsy soa~ kee. > SOO CBE, D.L. 

1920 bic ee we eee 2 ee §— 800,000 Secretary—J. B. ADSHEAD. 

Total ... $750,000 LONDON OFFICE: 
Earnings— 8 Bishopsgate, E. C. 2. 

a. er Te FEC re WILLIAM WHYTE—Manager. 

1 nae Oy: coe. pee, wae A JOHN ROBB—Deputy Manager. re 

eho ko eee Royal Exchange Square & Buchanan St. 
Average capital $250,000. THOMAS LILLIE, Agent. 

Average earnings ... ... ... $50,000 

10 per cent on Capital ..... 25,000 195 Branches throughout Scotland 

$25,000 


Every description of British, Colonial 
and Foreign Banking Business % 
transacted. 


Foreign Exchange. Correspondence 
Invited. 





Next week: Federal income tax as it 
affects those paying British Columbia, 
British or foreign income tax. 
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CORPORATE 
TRUST 
SERVICE 


Our sees Depart- 
ment is fully equip- 
ped to act as TRANS- 
FER AGENT AND 
REGISTRAROF 


SHARES for Corpor- 
ations, large or small. 


“Suggestions in Regard to 
the ‘Fransfor of Shares” 
sent on request. 


UNION TRUST 
COMPANY 


Limited 



















Richmond and Victoria Streets 
wasioes TORONTO “pier 
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PROUDFOOT, DUNCAN, 
GILDAY & TISDALL 
Barristers and Solicitors 
LEWIS DUNCAN 


Counsel in Bankruptcy 


Author of “The Law and Practice of 

Bankruptcy in Canada.” 
Federal Building, Cable Address : 
85 Richmond 6t. W.. Proudfoct, 
Teronte, Canada. Terente. 





S. R. W. ALLEN 


Solicitor of Patents 
Petenis and Trade Marks in all 
Countries 


Velidity end Infringement 
; I nsestigations 
11 Place d’Armes, Montreal 











Anglin - Norcross 
and Builders 


MONTREAL TORONTO HALIFAX 








SHARP and 
HORNER 


Architects 


73 King St. West 
TORONTO 








Our Building Or- 
ganization is a 
guarantee of effici- 
ency and economy 
gained through 
long experience in 
all classes of Gen- 
eral Building Con- 
struction. 


BEAUBIEN, BUSFIELD 
& COMPANY 
CONSULTING ENGINEERS 


When Remitting 


BUY 
CANADIAN NATIONAL 
EXPRESS : 
MONEY ORDERS 
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HYDRO FINANCIALLY SOUND WITH 
PROVINCIAL BACKING, BUT METHODS 
AND MANAGEMENT FAR FROM PROPER 


Conclusions and Recommendations of the Gregory Com- 
mission Deal With Dearth of Sinking Funds, 
Diversion of Trust Funds, Faulty Manage- 
ment, Heavy Provincial Liability, etc. 


MADE A MISTAKE IN ENTERING RADIAL FIELD 


The report of the Gregory Commission on the Chippawa project and 
other undertakings of the Ontario Hydro Electric Commission, covers over 
100 volumes. It cannot be comprehensively dealt with here. It has provided 
such a wealth of material that papers favorable to public ownership have 
found in it a complete vindication of the Hydro; that other pepese still bitter 
towards the former Government have found in it an attack upon the whole 
enterprise; that the present Government has found much to glorify its pre- 
decessors of like political complexion; that representatives of the Drury 
Government find complete justification for the inquiry and the putting on 
of the brakes on Beck plans. As for Sir Adam Beck himself, he has made 
the statement that the report is worth five times the $500,000 it cost to the 
private power corporations in the United States which have been opposing 
state ownership schemes. : 

Out of such a piethora of testimony—one of the commissioners has said 
that it would take a week’s reading to comprehend it—THE FINANCIAL 
POST prefers to take the summary conclusions presented by the commis- 
sioners themselves in preference to the hastily prepared statements which 
have been handed out from various other sources. 

The summary conclusions signed by W. D. Gregory, M. J. Haney, Lloyd 
Harris, J. A. Ross and R. A. Ross, the commissioners, maintain the finan- 
cial soundness of the Hydro undertakings, with the backing of the Ontario 
Government but, after some general observations along this line, they are 
devoted to criticisms and suggestions in which can be found full justifi- 
cation for the apprehensions which have been felt in the business and finan- 
cial community regarding lack of efficiency, doubtful administrative 
methods and high costs. They indicate waste and extravagance in con- 
struction, faulty management, inadequate sinking funds, improper diversion 
of appropriations, radial railway mistakes, ay rovincial liability, ete. 
They justify, too, the warnings of THE FINANCIAL POST that provincial 

it may be seriously undermined and industry handicapped if effective 
check is not placed upon unsound and unbusinesslike administration. 
Following are quotations from the summary of the Gregory Commission 
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Things That Are Wrong 


tions. 


demand ‘for power may be. 


(b) The expressed intention of the 
commission to extend the time for con- 
tributions to the sinking fund in respect 
of the Queenston-Chippawa undertaking 


to fort ears with a five-year defer- 
ment sunled is, we believe absolutely 
wrong, and, we are advised contrary to 
existing law. We regard it as unlikely 
that the legislature, in passing the On- 
tario Niagara development acts, intend- 
ed to relieve the Niagara system from 
the provisions of the power commission 
act relating to contributions to sinking 
fund. opens 
(c) The failure to provide a sinking 
fund for nearly all of the bonded in- 
debtedness in respect of the Niagara 
developments, which are operated by the 
commission as private companies, in the 
same general manner and to the same 
extent as is done in respect of cash ad- 
vances under the power commission act, 
has been, in our opinion, unsound and 
unjustified. 
Estimates Far Too Low 

(d) The principal estimates of cost of 
developments submitted by the commis- 
sion to the government have in nearly 
all cases been far too low. So wide has 
been the difference between estimates 
and costs that the fact that the esti- 
mates should have been submitted as 
representing the probable cost of the 
works seems almost incredible. 

(e) In 1922, the commission took a 
large portion of its renewal fund, which 
at that time was in some cases too 
small, and applied it in payment of out- 
standing balances due to it by muni- 
cipalities and established new renewal 


rates for the future on a much lower 


basis. This depletion of the renewal re- 
serves and the reduction in the rate by 
the commission was, in our opinion, un- 
justifiable and unsound, 

Contingency Funds Low 

(f) We fully concur in the opinion 
expressed by our consulting engineer 
that the contingency funds of the com- 
mission are, as a rule, too low. 

(g) The unauthorized use of $1,100,- 
000 of the funds of the power commis- 
sion for radial railway purposes was 
wholly unjustifiable, and the amount 
taken from these funds should be re- 
stored without delay. 

Controlling Sir Adam 

There are two distinct sides to Sir 
Adam Beck, the chairman of the com- 
mission. That he rendered most not- 
able service to Ontario in building up 
the present Hydro organization is un- 
disputable. e most effectively de- 
fended it when, at a critical period in 
its history, it was attacked by un- 
scrupulous interests that sought to des- 
troy it. The attacks upon him by those 
and kindred interests have been his 
greatest asset. For the services ren- 
dered he is entitled to receive full 
and ungrudging credit. He is also en- 
titled to much credit for creating the 
present able and efficient staff. As we 
have pointed out elsewhere, he has kept 
the organization free from these para- 
lyzing influences of officialdom which 
have often done much to lessen the 
value of the public service. 

On the other hand, there is no ques- 
tion that in his dealing with the govern- 
ment of the day he has frequently 
failed to disclose the operations of the 
commission, he has paid little regard 
to legislative authority and he has 
shown an absolute lack of frankness. 
He appears to have recognized no obli- 
gation to keep the government informed 
in matters of cost and expenditure. 
When seeking authority to construct 
power development he has time and 
again submitted estimates to the govern- 
ment and the municipalities which he 
should have known—and we have no 
doubt often did know—were inadequate 
or unsound and governments and muni- 
cipalities have been misled thereby. 


Information Withheld 


Information as to increased cost due 
to changed conditions or changes in 
design has been withheld. Appropria- 
tions made by the legislature for one 
purpose have frequently been used for 
other and unauthorized purposes and 
the government hes been kept in the 
dark as to what has been done. With- 
out any authority, legislative or other- 
wise, he used over $1,000,000 of the 
funds of the power commission for 
radial railway purposes. On one oc- 
casion, pointed out by us, having good 
reason to believe that payment of cer- 
tain accounts would not be authorized 
by the commission if submitted to it, 
he had cheques for payment of them 
issued without the sanction or even the 







(a) There has been too great a ten- 
dency on the part of the commission to 
defer the time for refunding its obliga- 
There appears to us to be no 
reason why the time for contributions 
to sinking fund to meet the cost of con- 
struction should invariably be deferred 
five years beyond the time specified in 
the power commission act, whatever the 


report which the commissioners themselves presented: 


knowledge of the board and without 
there being any legal authority for pay- 


ment. 
A Discreditable Action 
His salary as chairman is, 


figure was discreditable. 


government, and it is needless to sa 
that at times his relations with bo 
have been far from cordial. No head 


of any department of the government 


doing the things which he did would 
have kept his position. That he has 
kept his position, notwithstanding the 
actions to which we have referred, has 
no doubt been due to his undoubted 
merits, of which we have spoken, and 
to the fact that he has a large and de- 
voted following and has created a 
political force of a character which 
governments as a rule are unwilling to 
antagonize. 
Appropriations Diverted 

It is not proper or seemly that the 
government should authorize under- 
takings involving advances by it ran- 
ning up into the tens of millions of dol- 
lars without ascertaining as nearly as 
possible, at the time it authorizes the 
development, the extent of its commit- 
ments. Nor is it proper or seemly that 
the legislature year after year should 


make appropriations at the request of 


the commission for certain specific pur- 
poses and that the commission should 
divert them for purposes unauthorized 
and sometimes unlawful and not con- 
nected in the remotest degree with the 
objects for which they were made. The 
looseness in the preparation of the es- 
timates is a serious matter. When 
application is made to the government 


for authority to proceed with a devel- 
opment, it is entitled to have before it 
estimates as sound as they can be made, 


and changes involving greater expendi- 
tures should not be made without first 
being brought to its attention and its 
sanction obtained. 


Misled in Chippawa Undertaking 


There has been a notable lack of 
frankness in the dealings of the com- 
mission with the government. As 
pointed out, the estimates submitted by 
the commission to the government, for 
works which it sought authority to con- 
struct, have been, in many instances, 
far too low. Long after it was known 
by the commission that the estimates 
were too low, and that the estimated 
cost would be very largely exceeded, 
information as to the increased cost has 
been withheld from the government. 
This was notably the case in the mat- 
ter of the Queenston-Chippawa under- 
taking. As we have shown in our re- 
port on this undertaking, the original 
estimate of cost for a 300,000 horse- 
power development, was $24,316,815 and 
this, in fact, was the only detailed 
estimate ever submitted until years 
after, when the work had apparently 
got beyond control and consultants were 
called in to advise. 

After the estimate of $24,316,815 was 
submitted, added quantities, changes in 
design, and so forth, brought the esti- 
mate, according to figures based on unit 
prices .used in the estimate, and pre- 
pared by our consulting engineer, up to 
approximately $35,000,000 for a 300,000 
horse-power immediate installation, and 
canal and other works for a final in- 
stallation of 500,000 horse-power. Yet 
the cost of the plant, as completed, with 
a capacity of approximately 550,000 
electrical horse-power, will be about 
$84,000,000. Thus the government, in 
authorizing the construction of a work 
at an estimated cost of $24,000,000 in 
effect committed itself to the construc- 
tion of a work which, under the 
commission grew in capacity and cost, 
until the total cost will exceed the 
original estimate by $60,000,000. This 
is startling, notwithstanding the fact 
that a considerable portion of the in- 
crease was due to the difficult and 
extraordinary conditions that prevail- 
ed during and after the war, and also 
to the increased capacity of the plant. 


Over-Estimated Shovels 


In addition a serious mistake was 
made in over-estimating the capacity of 
the electric and steam shovels for this 
work. This led to great delays in the 
progress of the wock: to the purchase 
of additional construction plant and the 
engagement of extra men when costs 
were at their peak, and to a “rush 
schedule,” which added enormously to 
the cost of the work, without adding 
anything to its capacity or efficiency. 
The “rush schedule 
been necessary had the construction 
work been under proper management, 
and this together with other factors, all 
of which we have fully dealt with in 
our report on the Queenston-Chippawa 
undertaking, resulted in an unjustifiable 


‘ 
* 


in our 
opinion, moderate, having regard to the 
duties and responsibilities of his posi- 
tion, but his action in using the skele- 
ton organization of the Ontario Power 
Company to increase it to the present 
He has often 
been arbitrary and inconsiderate in his 
dealings with his colleagues and with the 


’ would never have: 
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excess cost which reached at least $12,- 
000,000. 

The commission did not inform the 
government that the estimate submittea 
would be largely exceeded until nearly 
three years after the work had been 
begun although it knew it long before 
—probably almost from the beginning. 
Its knowledge of subsequent increases 
in cost was also withheld. It is 
clear that the government was mis- 
led. Such increases as were due to 
additional quantities and changes in 
design were made by the commission 
without the matter ever being submitted 
to the government and its authority for 
making these increases sought. The 
first notice of the increase in cost came 
to the government indirectly from the 
auditor. It seems inconceivable that 
the commission should have regarded 
costs so lightly and that the financing 
of this great work should have been 
carried on by it in such a loose way. 

Faulty Construction Management 

A primary mistake was made by the 
commission in placing the management 
of the construction of this work in the 
hands of its engineers who had not had 
such a wide experience in works of 
great magnitude as would justify the 
commission in leaving it in their hands. 
The work, having got beyond the con- 
trol of the government, finally appears 
to have got beyond the control of the 
commission itself and its engineers. 

The commission, having decided to 
do the work itself, should have placed 
it in the hands of a man of high stand- 
ing and wide experience in construction 
work of great magnitude who would 
have reported directly to the commis- 
sion. It should not have placed it in 
the hands of engineers already fully en- 
gaged and without the wide experience 
in construction work that such a man 
would have had. 

As we stated in our report on the 
Queenston-Chippawa power development, 
the commission lacked throughout the 
steadying influence of financial responsi- 
bility. It got money almost for the ask- 
ing, and it got it not only from the 
government, but by diverting millions 
which it held in trust for other pur- 


poses. 
Radials a Mistake 
In our opinion, the commission made 
a great mistake in entering into the 
(Continued on page 15) 






When You Travel Abroad 


CARRY your own identification 

with you. Our TRAVELLERS 
CHEQUES will enable you to obtain 
funds without delay or trouble, and 


will identify you in all the principal 
cities and hundreds of smaller centres 


throughout the civilized world. on 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 
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quarter, being at the rate of 
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same will be payable 
TUESDAY. THE FIRST DAY OF APRIL 


arch. 
By orier of the Board. 


Toronto, February 20th, 1924, 
CANADIAN BANKS IN CUBA 












a visit to Havana. 





The Canadian banks which have es- 
tablished in Cuba have greatly strength- 
ened their position in that field in re- 
cent years, according to President 
Robert Miller, of the Canadian National ! out. 


their action in carrying 





A Four’ With 
Four Wheel Brakes 


IX designing Four- 
Wheel Brakes on its 
Master-Four models as 
well as on the Sixes, 
McLaughlin-Buick has 
added greater safety to 


a car already recognized for its 
sturdiness, high-grade construc- 
tion, power, beauty, comfort and 
efficiency. 


The new Master-Four is the 
logical car for the motorist who 
wants economical transporta- 
tion in a car of whose appear- 
ance and performance he may 
be justly proud. 


McLAUGHLIN MOTOR CAR CO., LIMITED 


SUBSIDIARY of GENERAL MOTORS of CANADA, LIMITEL 
OSHAWA, 6 


Branches inYleading cities.% . ys Dealers everywhere. 


Ese ersira ey 11k 





OTICE IS HEREBY GIVEN that a Dividend of three per cent. for the current 
TWELVE . PER ANNUM 

on the paid-up Capital Stock of the Corporation, has been declared, and that the 

pent, to Shareholders of record at the close of business on the Fifteenth day of 


WALTER F. WATKINS, Secretary. 


Exhibition, who has just returned from 
He says the Can- 
adian banks are reaping the reward of 
the sugar 
lanters to the last tonnage when the 
nited States banks were selling them 


_ CANADA PERMANENT — 
MORTGAGE CORPORATION — 
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THE FINANCIAL POSsT 


Northern Canada Power 
Looks for Better Year 


ee 
N Canada Power net earu- 
ings in 1923 were $591,788 less $89,- 
cosines high pg Bm 
i are er, - 
omy net is now on a basis of $750,- 




















Special Odd Amount List 













Practically No Trading of 


We have prepared a carefully r a. 
ransacted 
selected odd amount in of =} “" “Tuving Week |ewer Suranon ras nant at 8.0 


ha = we 4 og om mag 
The stock markets show no change.| March and pril of last year th 

: test scarcity of water in history 
It is featureless and leaderless. e tg > conte ve A 


ae enh eet ae GO capac nin 
stepping into line behind the New| Quinze River is expected vo si wil 
York reaction, shows no tendency to/ Uy the production 49,000 h.p. 





securities yielding from 514% 
to 534% 


We invite you to consult us 



























DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD orrice: TORONTO 26 KING sT. E 
MONTREAL ESTABLISHED 190! LONDON, ENG. 

















































FRONTENAC BREWERIES LIMITED 


First Mortgage 6% Gold Bonds 
; Maturing 1951 


Total Assets ..occccsssesssseee $3,131,095 
Bonded Debt ......cccs..s:csssvsesssssss0s+ $1,026,000, 


Net earnings exceed five times amount 
of annual interest on Bonds 















































PRICE: : $87.80 and Interest to Yield 7% 


L.G. BEAUBIEN & CO. LTD. 


Investment Bankers 


50 Notre Dame Street West, Montreal 
Telephone MAIN 4705 
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Can you see any sign of change, B.C. FISHING LOST 
e rs were 
memeval answer was in the negative. ON 1923 OP: ERATIONS 
a panes commission de ng oe a _ — 
with e rman on ght pos- ing ver 0 eavy ven ry 
ibly come through with the next rea- . 
sa dor a market improvement. Any- Hits Concern Hard 
thing of this nature would hit New Br tes SFE 
ian mar fishing 1923 operations. This com- 
Cawith the aaa as they are,| pares with a profit of $22,415 in 1922, 
with the next move very much in the|and $314 in 1921. Unsettled market 
dark, the street leaders are continu-| conditions were responsible for the 
ing the advice of caution to their| showing, as W. H. Barker, president, 
i good tocks that| “Owing to the unsettled state of af- 
will ent up ok ane if a severe| ‘airs in Europe, the English a 
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rR y upward movement that ma-| on canners into the Canadian market, 
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t 8 e are carrying very 
also true of the New York lists, as neney. ieeah: Prices were reduced 20 
will be seen from the following ref-| per cent. on the higher grades, and, as 
erence from the Bache Review: we had a very large carry-over from 
bosons se neh poms Se said - fit was earned from 1923 operations.” 
i e are o | fi 
Sone: Bete quaking Ge" tsthe The profit and loss surplus carried 
criminating way. Conditions, notwith-| forward from 1922 amounted to $22,- 
standing there is a falling off in some 415, from which was deducted adjust- 
lines, seem to be favorable for a further| ment for further income taxes levied 
expansion in a considerable number of 
industries. As we said last week, the : 
This was applied against the deficit 
we indtvidusl stocks: One factor affect. |for 1923, leaving a deficit of $123,312 
ing favorably both industrial enter-| carried forward in the balance sheet. 
prises and stock market geieen, is the| Working capita] as at December 31, 
very large supply f banking credit—|1923, was less favorable than the 
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The one hopeful individual ught 
that 
York first, and later influence the| A deficit of $126,114 marked B. C. 
clients. They are gui investment | points out. 

where buyers did not buy their usual 
ation on the Canadian markets, is 

1922, the depreciation took up what pro- 
jave been picking up stocks in a dis- 

in res of the 1919, 1920 
influence of net earnings must have a and 1981, leaving a balance of $1,802 
the greatest we ve ever had in this| year before. Both current assets and 















country. The market latterly has lost 
some of its dullness, but the irregular- 
ity continues. The policy of discrimin- 
ating purchases is being carried on, 
with the electrical-equipment companies 
and the railroads where consolidations 
are impending, the favorites. News, and 
political and foreign developments, have 
not had influence on prices. It is a 
market which almost wholly reflects 
trade conditions in particular branches 
of industry.” 


current liabilities have increased, but 
the latter in greater proportion than 
the former, with the result that net 
working capital shows a 
approximately $85,000, at $1,180,212. 
Inventories were abs rom $1,415,634 
in 1922 to $1 in 1923. Ac- 
counts receivable were up from $112,- 
893 to $176,713, and cash from $8,- 
081 to $126.879. Among the current 
liabilities, bank loans were up from 







































News and Views for Investors 














































lines at present prices while other tex- 
tile, especially cotton, will command 
much higher prices. 


BELL TELEPHONE 

The new issue of Bell Telephone Co. 
of Canada capital stock is the sixth 
offered to shareholders for subscription 
since 1911. The holder of 100 shares in 
1911, who has exercised all his subscrip- 
tion privileges and will subscribe to 
this new issue, will have a total invest- 
ment of 324 shares of which 224 shares 
cost only. 100, inst a current market 
price of about 130. Our continued re- 
commendation of this stock is based on 
the well secured 8 per cent. dividend 
plus the probable value of subscription 
tights over a Ee of years, say 
Greenshields & Co. 


TORONTO RAILS 
There has been considerable activity 
in Toronto Rails. New rumors about 
the action over the arbitration were 
said to be responsible. The stock is 
pretty closely held and any order 
of fair size is bound to reveal its 
presence in the market range. 
Seat tne 
: W. A. ROGERS 
~~ ‘Phe volume of business this year for 
W. A. Rogers has run along on a basis 
similar to that of last year, S. J. Moore, 
president, told the shareholders. Be- 
sides the regylar quarterly preferred a 
payment of 1% per cent. is to be made 
on arrears, which now amount to 5% 
per cent. 


the need of caution when they state: | 509 per cent., while accounts payable 


“With a lively possibility of a serious 
decline in general. production and with | #80 showed an appreciable increase 


continuance of present conditions the |t $93,744. 


best that can h n, it is, we be- H olt, Renfrew Profit frew Profits 
Increase 


lieve, a situation rat calls for decided 
Over 1923 


caution marketwise. 
Surplus is Shown by eis lan Ge ie 
MONTREAL.—Holt Renfrew and 


Marcus Loew’s Ltd. 
Company rised the narrow circle 


Loren, ae uli (toa eed Se 
creased from $226,312 to 9,094. | pany by its much i Naty 31, 1926 
Yonge Bt, theatre provided $287,111, | Dm ts Ze"the sear after canneat at 

ptown $49,5 reise, ce nenee, | interest and similar charges amounted 


ance. Deduction of general expense. 
mortgage charges, depreciation, etc., |to $96,000, as compared with $38,000 
in the previous year. No erred 


left 587 as compared with $25,181 
in 1522" After taking care of the | dividends were paid, but they were 
1922 deficit, $6,193 and taxes, $10,766, |earned by a fair margin, preferred 

dividend requirements being $70,000 


the balance carried forward was ame 
a . 
Comparative profit and loss state- 


629 
ment follows: 
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BRAZILIAN 
The extent to which Brazilian is con- 
— by = Seoet, ements ae 

on was en ering: e 

week. The stock moved to 53% and held 
there momentarily until Milreis showed 
signs of weakening and the price 
idly fell back to around 61. There is 
still considerable activity in the issue, 










PORTO RICO RAILWAY 


Hope for common shareholders of 
Porto Rico seems to depend on the 
settlement of the questions now before 
the Public Service Commission of Porto 
Rico. Negotiations and discussions 
have been going on between the com- 















The liquid position of the concern 
shows better. The company s 
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during 1923 made a hole in the earnings 


of the old mills of Provincial Paper. Working capital is $1,153,503, as 


ruary 
bank loans or funded indebtedness. 
eo Gross earn. ...$8,316,569 $5,966,941 aia i with $1,060,628 in 1923-23 


Late bookings are the heaviest since 














This is a general complaint. The out-|the inception of the company and in- ‘Oper. exp. inel. ~ p 
look for this year is that costs will fall.| jude important contracts for traction, taxes .. .. .. 4,496,840 3,208,062 | repo rt, eee in 1921-22, and $850, 
Only in this way and by increased out-| water power and mining equipment. The| Net earn $3,820,729 $2,768,879 ‘ 
_ will companies show increased earn- | annual meeting will be held some time Seed . . . . 

, a8 indications are that there will] in May on the return of the president| WINNIPEG ELECTRIC RAILWAY | Big Orders Helping 
be little or no change in paper prices.| and chairman of the board, who are in 924 1923 = Iner. 


the Steel Industry 


_ Metal markets show the stimulat. 
ing effect of large orders recently 
placed with manufacturers. Pur- 
chases of supplies and equipment are 
heavier and some interest is being 
shown in future needs. Buyers have 
not forsaken their conservative atti- 
tude, however, according to Canadian 
Machinery. 

Power development units and rail- 
road equipment are supplying the 
bulk of tonnage for steel mills and 
iron and steel foundries, although a 
considerable amount of miscellaneous 

JAMAICA PUBLIC SERVICE work is on hand. Indications point 

Earnings of the Jamaica Public Ser-| to an early spring, and should naviga- 
vice Co. for January, 1924, and 1923, | tion open reasonably soon, it will 
are as follows:— ee eres ae a ee effect *. besiness. 

. -plates 

Gross ..... ..$51,017 $45,160 $5857 | og Scho, Sere eee 

: pikes, to accompany rails now 

Op, ox. & tax..82000 90,500 2300 |r ine rolled at Sydney, N. 8. and 

Net earn. ...$18,148 $14,651 $3,497 | Sault Ste. Marie, have been placed. 

Operating ratio has been decreased | and more are expected to develop. 

3 per cent. from 1928, while net earn- 
K. & 8. TIRE 


ings are up over 23 per cent. 
Earnings for 7 months 20 days end-| It is doubtful if K. & S. directors will 
ng Jan. 31:— take up the question of resumption of 
1924 1923 ner. | preferred dividends before the annual 
_— +. «$853,947 $348,556 $ 5,390 | meeting. The company is reported do- 
p. ex. & t. 248,516 259,689 x16,123 ing well but wae tine is not comeipenes 
eee pe to resume ursements to share- 
wt See. CR $ 88,917 $21,518 | holders. Net earnings for 1928 before 


depreciation and interest were deducted 
Railway Earnings 


reached $95,104. This compared with 
$114,488 in 1922. Balance stands at 
CANADIAN PACIFIC RAILWAY 
Weekend. 1924 1928 


Mar. 14 $8 + gearene 
CANADIAN NATIONAL RAILWAYS 


1 
Gross .. ..$509,194 $511,432 x$2,238 
Op. ex. & t. 373,396 381,415 x 8,018 


$135,797 $180,017 $5,780 
Fxd. chgs. . 64,195 658,619 5,576 
Net div inc. $71,602 $71,398 $ 204 
12 months ending January 31. 
Gross. . ..$5,424,340 $5,524,822 x$100,481 
Op. exp. & 
taxes .. 4,011,027 4,092,111 x 81,083 


$1,413,313 $1,432,710 x 19,397 
Fxd. chgs. 743,758 709,224 34,534 


Net dv. in.$ 669,554 $ 728,486 $ 53,931 
x— Decrease. 


In support of this contention, of lowered 
costs, President Weldon, of Provincial 
Paper, says that comes for the first 
two months of this year were nearly 
equal those of the first six months of 
1928. The stock opened the year at &7, 
moved up to 110, and is now selling 
around 95. 


Pecan cm 
EAST KOOTENAY POWER 

The first unit of 7,500 h.p. of the 
hydro-electric development of East 
Kootenay Power Co., at Elcho, B.C., has 
started operations. The company has 
experienced a number of delays it hav- 
ing been anticipated that the power 
would have been turned on months ¥ 
This is important for Consolidated Min. 
ing and Smelting Co., which has been 
waiting for power from East Kootenay 
to operate its new Kimberley concen- 
trator. This will enable the company to 
give full scope to its most important 
epartment of production, that of lead 
and zinc, and secure the fullest advant- 
age from the exceptionally strong mar- 
ket for lead for which smelters have a 
large and profitable market. 


DOMINION LINENS 

According to William Berry, vice- 
president of Dominion Linens, Guelph, 
the concern operated last year at about 
sixty per cent, capacity and their pres- 
ent output is about fifty per cent. of 
normal. Market conditions hhave been 
unsettled with customers buying only 
in small quantities. The raw material 
market was normal with prices about 
the same during the whole of last year. 
On account of the advance in raw cotton 
there is a tendency for the flax market 
to stiffen somewhat. Mr. Berry expects 
some improvement during the present 
year, as they will be able to offer their 








England on important business for the 
company. During the past year the 
electrical business generally showed an 
improvement over 1922, but was still 
much below normal. It is estimated 
that the various electrical companies 
in the Dominion were dnly able to oper- 
ate. their plants at approximately 25 per 
cent. of capacity. 


CANADA STEAMSHIPS 

T. R. Enderby, operating manager of 
the Canada Steamship Lines, looks for 
ood business this year. “For the Great 

kes,” he says, “our company is antici- 
pating a considerable increase this 
summer both in freight and passenger 
business, the latter largely in connec- 
tion with American tourist business.” 
From another source THE FINANCIAL 
POST learns that the company has al- 
ready arranged for about double the 
business in the slack months on its lake 
and river boats that it had a year ago. 
This consists of party business from 
conventions, choirs, schools, ete. During 
July and August there is never any 
difficulty in filling the boats. It is 
strap-hangers’ t ¢ and highly profit- 
able. The problem has been to fill the 
boats in June and September, and a 
drive for party business is the method 
adopted by the company to relieve the 
problem. 

The company is having three new 
vessels built in Great Britain. Two are 
ackage freighters to be put into the 
ontreal-Fort William trade before the 
end of the year, and the third is a new 
type of collier to run from American 
coal ports to Fort William. This vesscl 
will be completed May 15, and will bring 
a load of coal from England. These 
boats. are being financed without addi- 


tion to th z 
oe © company’s bonded indebted 
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Haydon and Stone, Boston, stress/ 950.000 to $865,000, or more than| in 


Bank loans are down $270,498 to $160,-| returning with coke from that district | panies applied for and obtained a change 
460. cd alte aon stands at $240,166| for the use of British Columbia indus- of ome.  aaaen the provisions of the 


DAVIES CO. SUFFERS : 
A MATERIAL LOSS||| Safeguard Your | 


English Export and Lack of 
Domestic Market at Chicago Investments 
























. . The safe keeping of your 
Hit Earnings certificates is of prints From Ov 
qxmaeensemss importance, but it is more MONTREA 
The past 15 months’ operations of important still to know their a elimination © 
Wm. Davies Co. resulted in a loss of e. Lostcertificates may 3 Detroit Unite 
$21,917, before making depreciation be replaced, but a lost op- a the financial 
provisions, compared with $358,720 portunity to take a profit is a R. as to mal 
profit shown in the year ending Sept. gone for all time. a vios years d 
80, 1922. Capital surplus now stands Our Security Record Form + large drop j 
at $3,082,109, as compared with $3,- provides a convenient rec- a 180,000 to $ 
711,058 shown in the previous state-|' ord for the particulars of © + to the sale of 
ment, Interest charges total $454,- your investments and for of Detroit to 
479, and losses absorbed due to pre-|| _ their periodical valuation. 4 ure of $8,863 
vious year’s operations amounted to Write or Mail Coupon today $ than the $8, 
$152,551. Current assets stand at $4,- = ings ‘that is 1 


848,190, and current liabilities at $2,- 
938,483, leaving net working capital 
at $1,909,707, as compared with a net 
working capital of $2,069,190 at the 
close of the previous fiscal period. 
Total assets stand in $13,000,092, as 
against $12,168,603. : 

English export business was mainly 
responsible for the losses, said Pres. 
E. C. Fox, who said: 


NESBITT, THOMSON & CO, 
i ,» Toronto 

Please send me without obligation 

copy of Security Record Form. 





from inter-uI 
Co te 
have compar 


Gross earning 
Operating -- 





Net earnings . 
Other income 


NESBITT, THOMSON 


| Gross income 

















“The chief losses have been sustained and Company Limited ae Taxes -- ++ - 
in our English export business and in 305-7 Bank of Hamilton Bldg. | | 
our Chicago houses. In the former we TORONTO oem Balance .- 
had only two months of good opera- Moctreal Ey Interest -- 
tions. We have been faced almost | 
steadily by declining exchange and sur- aa Net income - 
lus supplies of bacon products. In the a Contingent ret 
fatter we have not the organized do- ” 
mestic outlet to take care of our own * Balance .. - 
production. The factors that have re- 3 Income from t 
sulted in such a poor showing in 1923) e, 4 purchase .. 
have, for the most part, disappeared, 4 
and ample reserves have been set aside Total os: 0k 2 
for further aes i. renee oe % The balance 
until the glish industrial situation —_— “ 
improves we cannot look for very prof | Ei pop Unlisted Stocks Bont ap E oot an 52, 
itable returns from that source, al- Minine* as 8 717. The 
though the prospect is improved from| & Our Mining< Department 4s es 004,717. 
last year.” has a complete Statistical Bur- Ey 434,787, as 0 
= eau. Write us for information. Fl = The report 
Ss Stephense 
INDUSTRY FEARS | BALFOUR, WHITE &CO. |) sively into # 
TARIFF POLICY S sentey eters! say, Exstane ment. He D 
. 
OF GOVERNMENT)! Bem pane Be a 
ti a $7,000, 
and to leave 
(Continued from page 1) for improvem 
have stopped manufacturing in these adds: 
lines and have bécome importers and “From expe! 


jobbers, which has meant the throw- z senger traffic 
ing of many out of employment. tT bys a i a ceived therefo 
Immigrants Are Coming ‘? the increase | 


from the inc! 


There is good reason to believe amount to al 
of]| ada is to be on a larger scale this M are being real 


Cea) ncaa 


portant respec 
operation tha 
will save us f! 
thousands doll 


year than at any time since the com- 
mencement of the war. This is one 
of the explanations of the improved 
sentiment in the west, with reference 
to which there can be no manner 
of doubt. 


Two factors are contributing to an wee %6 
crease in immigration from the = plans 
United States. One of these is the “We have t 
reduced price at which good land is exaggerated a 
available. In Winnipeg during the to contend wi 


bus and tru 
troubles have 
another source 





ee re eee areas 
nited States — of 30,000 
acres of good unbroken prairie land 


at a price of $4 an acre, lower than eh ’ freight. Durir 
the, {quotation which was put on it Investors ; sane. teem Sb 

Even at this price this good west- . find our suggestions | eee 
| Rnegeellnl ne Raragigg:  telfedliecreme helpful when a 7 two and one-h 
taxes and the other taxes, including choice of high grade Vide for ‘need 
the wild land taxes, are so heavy securities with at- = referred to—f: 
that speculative buyers might be tractive yields is “= ues—will be d 
stuck in spite of the initial lowness desired age — 
of the per acre price. To the prac- : | Two Colle 


tical farmer who proposes to use the Send for current list. ea 
land at once, the price is highly at- a 











tractive, and as it becomes known 
throughout the United States that| €C,H.Bursess ¢ Co Four instit 
Canadian land, improved and unim- GOVERNMENT & MUNICIPAL BONDS ool 


proved, is deep = eee ee 14 KING ST.E TORONTO. 
used, 


nabus Hospit 
to be aro efinite sales have 
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any and the Porto Rico authorities for | 1923 with a $73,785 loan. This 1923-24 1922-23 . 
1/8 eae about twelve years regarding has been paid up and cash-on hand | Profits... .. .. #186040 $2884 Sookeah apeion, the. feeb suck aalas of thn anieae 
wh BRITISH EMPIRE STEEL in the franchise under which the elec- | and in bank stands at $36,484. First | Depreciation... .. 25,704 12,274) Pies SREB ooo 1 ay ‘nee 
Ht While the Cape Breton miners have | ‘T° eet tee ones wele: eon elterte mort ¥ bonds hasate ——- Balance .. .. .. .. $162,486 $116,099] The other feature which contri- 4/0 . Sir James W 
13 disowned the agreement under which|} ye heen made to bring matters to a | 1™°™m aoe — ss $1 — 180 Interest .. .. .. .. 68,084 77,282 | butes to increased immigration from : Toronto Ger 
they went back to work, the present| head. The decision of the Public Ser- Oren notes are higher, , the United States, is the dissatisfac- tors, are inst 
jf not stable, and the general outlook | hold a publie hearing for the purpose _—— ns ond, Disc, ete. .. 3,000 8,626! exists in that country. It has been ae is prior decease 
British Sugire’ Steel Corporation has|°t. ™#king a complete investigation of Public Utility Earnings Net .. .. .. .. ss §$ 96,452 § 86,190| Semi-officially announced from Ot- residue of th 
Tpo the conditions affecting transportation Preferred Dividends. . 70.000| tawa that at the eighteen offices} Extracts from our Bulletin on divide it ; 
peneated its original announcement that! in the City of San Juan and vicinity sane, Po i 7 ———_| which the Federal Government main-| Twin City Rapid Transit common tations ee 
y wthe  minees and nay 192k nates {Should lead to a permanent solution | | Operating earnings of the Alabama)... $ 96,452 x$ 34810|tains in the United States, there|stock. The Bulletin will be mailed stitutions. S 
Siacapien te Satoery 1 True majority ak he CieMeaitin. aoe a von ed —— cntins | income Tox. 2.” AN9 have been more inquiries with refer- | on request: ae a an 
of the men are sick of strike and wel- ENGLISH ELECTRIC Teens. Feb. 1924 Feb. 1928 ence to Western Canada lands this} Dividends for over 24 years. stitutions m , 
come a period of steady work and good 2 . Gross earn. ...$ 741,242 $ 512,354 | Surplus .. .. .. .. $ 86,534 x$ 34,810/ year in the months of February and Price ruled over 106 before war. t : a 
wages. Bngtinh ” aatiss earnin s, See — Oper. exp. incl Prev. Surplus .. .. 162,266 197,076 , pe ate than there were in the en- ends ae 4008 nat eae taloe. sm Gee ‘ 
are expected to show a substantial in- . " : —— };; . exem: 
PROVINCIAL PAPER : cnoane vee oe previous pees, A omens taxes .... .. 887,267 =— P. & L. Balance .. .. $248,800 $162,266 lon tive age ba py aes Yield before war, 5% to 5%%. —, ony bequ 
‘ iquid position was maintained an e * # ucationa 
The high cost of manufacturing paper | company ended their fiscal year without me sre diansin entice Del 220,289 |. Deficit character, and Ottawa officials have| Yield to-day, about 9%% in Ontario 


stated to western people that a con-| $6,500,000 stock issued at par between 


































siderable number of them will ma- | 1901-1912. lé Mr. Whitne: 
terialize in the form of good settlers | No new capital in 10 years. stork holding 
early in the present year. Funded debt increased only $385,000 coritie, “<7 
Business Indicators since 1910, : oe 
: Property values and reserves in- rie. 
according fo the statement of the | elt" SB alte 31 Dominion 
of current loans of $12,234,000 dur- ee prohibited in Company’s Teennte ee. 
i i - : Montreal .. .. 
pa Pee meh oat ee development (No account too small to receive our wonkrent . 


comparing with a decline of $26,- careful attention) Can, Perm. Mo: 
830 $00 in January of last year. ' ' Tor. Gen. Trust 
Trade figures for the year ending Dickinson & Walbank GPR... 
Imports, of $96,000,000, while exports | «_--Members Montreal Stock Exchange 
ports of $95,000,000, while ; 
of domestic merchandise increased | 152 St. James St., Montreal 
$98,000,000. The favorable balance| T. Kelly Dickinson, J. ¥. K. Walbank, © 
of trade for the period was over W. McLea Walbank. 
$130,000,000. 
Car loadings at stations in Canada 
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continued to increase, a gati Am 
57,520 for the week ended March 8th || Asaseuan Cont 
as against 57,059 for the previous W ANTED U. S. Steel .. 
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week. Grain loading fell off slightly; 
coal loading remained practically un- P-TO-DATE second hand multi- 
changed, but lumber, pulpwood, pulp graph with automatic paper 
and paper and other forest products || feed, printing ink eunchenent, re 
all showed increases. Compared with || ¢tc. | Must. he ee en ae 
the corresponding week last year, the || C\S8, condition with yPeicht an 
increase was 8,953 cars, 8,138 cars|| Sothine a ee a maal 
for Eastern C . d d 815 for machine and equipment satisfactory, 
We rn Vanada an cars 10 purchaser will pay cash. Also re- 
estern Canada. There have been || quire two second hand adding ma- 
504,594 cars loaded since the first || chines; must be in first-class shape. 
of the year as against 458,389 loaded || Give complete particulars as to 
a the corresponding period of || equipment, age of machines, lowest 


















price asked, etc., to 
Box 10, The Financial Post, 
SMELTERS 143 University Ave. 
TEE 
Arrangements are being made by the |——————__- 


Consolidated Mining and Smelting to 
ship concentrates from Kimberley to NEW COMPANIES IN N. B. 


Antwerp, Belgium, for refining pur- 
poses. The Kimberley concentrating HALIFAX.—The report of the provin- 



































$6,514. Some new bonds were issued and | plant was finished recently and will be| cial secretary shows that the number of Minneapolis _ 
the working capital is thus improved.jin a position to ship large quantities. companies inecsporated during the last St. Anthony Lun 
The outstanding bonds now total $404,-| Another proposal is to ship copper matte | fiscal year was 138 as compared with | ber Co 

737 compared with $141,766 a year ago.|from Trail to Swansea, Wales, the boats | 153 during the previous year. Six com- 
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NETROIT UNITED 
DETRYAD IS OPTIMISTIC 





rnings Are Greatly Reduced 
wrurouah Sale of Company’s 
City Lines 


From Our Own Correspondent. 
MONTREAL.—The effect of the 
elimination of the city portion of the 
Detroit United system has so altered 
the financial statement of the D. U. 
R. as to make comparison with pre- 
vios years difficult. There was a 
jarge drop in earnings—from $13,- 
180,000 to $8,860,000. This was due 
to the sale of the lines within the city 
of it to the city. The 1923 fig- 
ure of $8,863,599 is materially larger 
than the $8,000,000 of former earn- 
that is understood to have come 
from jnter-urban traffic. 
Consolidated erg = a two years 
ows: 
have compared as ues eal 


Gross earnings .. $8,863,599 $13,184,770 
































Big Increase in Steel 
Production in February 
The total February production of 
steel ingots and castings in Canada 
amounted to 70,953 tons, an advance 
of 72 per cent. over the 41,309 tons 
produced in January. The increase 
was almost wholly accounted for by 
the rise in the quantity of open- 
hearth basic steel ingots made for 
the use of the producers. output 
of this grade amountted to 68,002 
tons, or 76 per cent. over the 38,605 
tons of January. In addition, 102 tons 
of alloy steel ingots was produced. 
The total production of steel cast- 
ings amounting to 2,849 tons showed 
little change from the 2,705 tons pro- 
duced in February, but while acid 
open-hearth and bessemer castings 
dropped slightly, this loss was more 
than offset by the rise jn the quantity 
of basic open-hearth and electric 
castings produced. 
The production of pig in Canada 
during the 29 days of February 
amounted to 60,288 long tons, a de- 


tons produced in January. Atlnough 
the output of basic iron rose 82 per 
cent. to 19,126 tons, there was no 
malleable iron produced, and this 
drop more than offset the advance 
in the other two grades. While the 
total production showed little chaage 
as compared with the g 
month, it marked a decided advance 
over the February outputs in each of 
the last three years. 


BRICK MERGER 

Shareholders of Interprovincial Brick, 
Interprovincial Clay Products, and Atlas 
Brick are being notified of a special 
general meeting on March 25, to con- 
sider the amalgamation of the three 
companies. All are operated from the 
same headquarters, and by the same 
administration, and it is maintained 
that matters would be much simplified 
by bringing them together under one 
set of books. It is understood that the 
proposed new company would have auth- 
orized capital of $1,000,000, 8 per cent. 
cumulative preferred and $1,000,000 
common, of which there would be is- 
sued to take in the stock of the three 
companies, $583,700 preferred and $600,- 
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Total... .. .. .. 5,310 $894,492 | -Tickert Tobacco, com... 4 «665 OM SKK = oe e. 
“ U. 8. Securities Tockets 7 a 2 f ant 35% a 93 3 ; é7 3 
ississippi Land .. ... ... $267,480 o Mig.. pref........... 
Nor. Pacific Ry. 1,000 55 55,000 and Loan— 
Shares. Pfd.@ Value. | Canada Landed............ 10 6.70 82% 82% 82% 82% 2 86 82 
Great Nor. Ry. .. 1188 ae 70,686 Con. Pormenest........... 12 6.52 184 184 186% 8 aoe is 
.N amilton Prov.........++.+« ses 
G.N. Iron Ore. "700 30% 21,850 | Hamilton Prov eo 7 i & ip ‘iti 1 tac 10 
ane + $88 101% 49,207 | Real Eatate Loan. 200000.. 77.86 9 889s 5 8 89 
. 8. Steel .. .. 200 119% 28,950 (Montreal Bent fachange) 
Norfolk & West. 230 160% 24,408 Bid Asked Big Asked 
Federal Mining .. 200 48% 8,700 Alte. Pac. Grain, com....-........ 99 103 | Lambton Golf Club........+.+++. 409 450 
Bank. Trust N.Y. 88 360 31.680 | Alta. Pac. Grain. pref...........-. 90 92 | Loew's Buffalo, pref.....-.++++++ ss $ 
Ist Nat. Bk. N.Y. 50 1410 70,500 | Collinewood Ship., com........... 60 's Buffalo, com... a a” 
ist. Nat. Bk. Minn, 183 250 45,750] x0 Mortaage & faves. cocoss, . eee 
Real Est. Title Ins. Can. Oil, 8%, pref.....-..- 90 93 's London, com... . 3 13 
Co., Minneapolis 150 100 15,000 | Can. Westi BB ses acess 135 Loew’s Ottawa, pref. .....+++++++: Fs 2 
Northern Sec. N.Y. 32 100 3,200 Covieal Life, 20%, H aceeeeeee. 22 27 Loew's Torcato, peel. ‘ ? 3 
Other Securities ee Ale depaai ene 29 | Marconi aibenthabesae tess 50c 0 75e 
Rivermead Golf oe rn 455 | Cosgraves Breweries .............. 5 6 ogee ves 3 3 
pe wes 7 hy 100 117% 11,388 eae Finance, pref........- S » | Meoe scearere Fie ss enseeese z : 
ckay, pref. 500 = 70 5 Dom. Power, pref.....-.-........ 9 98 Life, 10% pref......+. +. a 
Two Macs. Ltd. Ott. 50 10 B00 Dom. pen inen dab ndiaees wake 42 45 | Neilson, Wane pret sea eeeeeeneees 96 %& 
Country Club, 250 2 250 500 | Dom. MIN yond boks vet woes 26 29 | National Brick, pref........++++++ 3 ¢ 
Makers of Canada Ltd. 20 1 | Dunlop Tire, 7%, pref 81 85 | National Brick, com.......++-++-- 2 i 
Ottawa H Durant Motors (A).......+++++++ 6% 7 | North Mex. er, 8 
aa Ul 1] Enelish Elec.,com................ 10%  1136| Ont. Equitable Life rie: 
itibi Pulp & Paper Deets GiencOll sewn ne dovcesss'. as 59 tae 6% x 91s 
Co,.100 .. .. 2 100 20,000 | Excelsior Life 26% pref.......... 33 so Robertson, P. Lu... 2. seereeeseeee 
, a 
6% Bonds West pemeue Havers 50% com ........ < 69 Sterling pe Sdeceoenedéres 10 . 
Merrill Ate. Corp. ee” 70 BRASS | Great West Eile 2200022005 228 3 | Sam Life, 389%, pref... Wo. 
Spouse Tesanie’s 9990 | Gunns, Ltd., 7%. pref. ss... es ees 37 38% | Toronto Brick, com.....+++++++++- 3 és 
, emple Assoc. Hamilton Pantages, com.........- 2% 3% | Toronto Brick, pref......+-+++++++ ou 
inneapolis .... 20 — 500 | Hamilton Pantages, pref.......... 45 48 Toronto Carpet, Sse desegepece 99 es 
- Anthony Lum- Imperial Tobacco, com ......+-+++ s 7 and PANES «eee eeeees 68 71 
I meee a 8 K. & &. Tire, hoe ccvscsseccee ¥ 20 Wremwe Aeseranes «-«, 3 3 
Mortgages held were valued at $12,763|fa Par Ol cI! 110118. | Beit. Mortgage Loan 200 = 
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REO MOTOR CAR COMPANY OF CANADA, LIMITED 
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Western Assurance Company 


INCORPORATED A.D. 1851 5 





Fire, Marine, Riots, Strikes, Civil Commotion and Explosion, 
Automobile, Burglary and Guarantee Insurance 





FINANCIAL STATEMENT 
JANUARY ist, 1924 
























ASSETS LIABILITIES 
Government Bonds ...........+-+ .+--$1,913,512.73 _ Balances due other Com- 
Ci Bonds eeeeeee eee eee ee eee eeeeeee 421,011.74 WORE 56-0 evccenccssuse 477,497.45 
Ra Bonds ....eccsccccseceeesss 409,311.76 Losses under adjustment. 1,358,825.51 
Sornsnemen pease ic deddasedswacuaey orame38 Sundry Items .......... 44,120.47 $1,880,443.43 
Stocks and Mortga jee boceecendhed 073, 
Real Estate Se res 200,000.00 SPECIAL RESERVES 
Bills Receivable .........sseseesseees 8,090.00 Reserve for Taxes, etc....$ 160,500.00 
Accrued Interest ........scseeeeecees 58,138.95 Reserve for Possible Un- 
Balances due from other Companies .. 490,581.31 reported Losses ....... 100,000.00 260,500.00 
in Banks and on hand........... 663,880.22 —-—_—_— 
Agents’ Balances .............+-++++- 985,041.68 SECURITY TO POLICYHOLDERS 
Unearned Premium 
serve (on Canadian Gov- 
ernment basis) ....... - 2,220,502.06 
Surplus to Policyholders . 1,785,271.00 4,005,773.06 
$6,146,716.49 $6,146,716.49 









Losses paid since organization of the Company in 1851... ........cceeecseseseveecee ss +$09062,721.35 


Board of Directors 


WILrrip M. Cox, President of the Company 

Sm JoHN Aird, Vice-Pres. and General Manager, Canadian Bank of Commerce; CoL. HENRY BROCK, 
President, The W. R. Brock Co., Ltd.; ROBERT BICKERDIKE, Montreal, Director, Canada Life Assur- 
ance Company; ALFRED Cooper, London, Eng.; H. C. Cox, President, Canada Life Assurance Co.; 
JOHN H. FULTON, President, National Park Bank, New York; D. B, HANNA, President, Canadian 
Northern Prairie Lands Co., Ltd.; MILLER LasH, K.C., BARRISTER, of Messrs. Blake, Lash, Anglin & 
Cassels; T. G. MCCONKEY, General Superintendent, Canada Life Assurance Co.; Gxo. A. Morkow, 
President, Imperial Life Assurance Co.; MAJ.-GENERAL SIR HENRY PELLATT, C.V.O., of Messrs. Pellatt 
& Pellatt, Stock Brokers; E. R. Woon, President, Central Canada Loan and Savings Co. 














Officers 


ny Wirrip M. Cox, President and General Manager; 
Geo. A. Morrow, and Hersert C. Cox, Vice-Presidents; C. S. WAINWRIGHT, Assistant General Man- 
ager; G. STUBINGTON, Secretary; A. R. PRINGLE; Canadian Fire Manager. 











Board at London, England 


ALFRED Cooper, Chairman; LorD CABLE; SIR CHARLES JOHNSTON, BART. 





British and Foreign Offices: 14 Cornhill, London, E.C., England 
W. A. Mites, Manager. 





Head Office, 22 Wellington Street East, Toronto 
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THE FINANCIAL POST 


| Canadian Car and Foundry Co. 
Looking for Larger Orders Now 


After Several Lean Years, With Railway Car Buying Practi- 
cally Stopped, is Hoping for Brisker Business 
to Keep Plants Working 


From Our Own Correspondent. 


















BETTER YEAR THAN 1923 
FOR “CAR” 


Canadian Car and Foundry 
carried over $7,500,000 of un- 
finished business into the 1924 
fiscal year. It has since re- 
ceived orders, bringing the 
available business for the year 
to around $17,000,000, With 
further orders in sight it is 
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1922 ... 266 
Pree re Tee Phere 
In fourteen years the company has 
earned a total of $10,350,000 avuil- 
able for dividends. 
Preferred Almost Level 


Preferred dividends are now almost 

















































































































$447,320 as compared with $530,744. 
After taking care of fobemeet de- 


tion has been made to the Public jan i i i Nationa] Convention of Insurance Commissioners Industrial Bonds by $240,901.05. 
Canadian industrial plants to go into of the United States. being made 


Service Commission for authority to/the munitions business. It suffered RESERVES conserve w 


preciation and preferred stock divi-| undertake this development. a severe reverse when a large assem- $3,809,395.40 is invested in Mortgages on im- In addition to our statutory reserves of western nee 


dends, $93,816 was added to surplus 


ae 


toevraoces 
dry indicated that equipment buying SQIaoo o likely that 1924 business will up. In 1920, holders of preferred INI 
}|of Canadian railroads has come back | 125 ‘ beat 1923 business. stock were paid up arrears of 22% 
COT TON FABRIC — ey ae after an = A cle pe the er — Miners 
ten pe of quietness. This in- bearing er cent. interest, and due 1 
reased bu of rolling stock for| '0 Pee in December, 1927. A feature of the ( 
Conadiain rho followed @ similar | | number of cars built in other planis preferred stock is the fact that after oe - 
movement in the United States. sas of Sor re eset ase seven per cent. has been paid on the 
For several years the railroads in 7 common stock it participates equally 
both countries had practically sus- . Cars made % ere with vr common in further dividend al 
i|pended the purchase of new equip- 1919-1923 payments. 
ants th had attempted to handle 30 , In ete beand ns of Cana- sites 
larger traffic without adding to their ian Car an oundry mpany it the Ca 
carrying facilities. It was inevitable} 2 ced must be remembered that the car- ied by | 
Ss ——————— | that a program of buying should be building industry in Canada is over- outputs, | 
1 | launc and when American rail- y built. There is twice the capacity for jection 0! 
roads began to spend their billion dol- GZ car-building that the country can the rece! 
lar appropriation Canadian roads ; Sy, y normally absorb, and of the total ca- Thi a 
h W oe suit. Purchases anueee - o i i. Z Z pee of the peor regen Shape = oe — - ures 
' comotives, senger cars, freig = “8 oe oundry controls a _thr ar- no 
e a asso otton cars, — - other classes ~ _— > y A, 4 “ re Thus, <a — fon its oom tow 
}| tion and rolling stock equipment. aor Poe " plants can only come thr : an- 
> < the largest producer of railway cars A y “ sion in Canada Sook Sa = a In a 
Company, Limited ||and'Foundey Company benefited wits) [Profits shown | | | | | | AE ZA | find" more stable busines, and earn nd 
very large ee _ 1923 it a 3 r 25% 3 2 $ S348 a g ns aan — co eee 4 pre t 
just twice as much business as in Ay Aa ea iy ae Se a ee that have characteriz erecordsin | and the 
ccueputmpmtionenammmgmmmnntsibeemmenenmniteipemmatnatiieeeamensimmimmmamianss and closed its fiscal year on October PT TTA INT | lp : the past. The holders of the prefer- otiated 
81 last with substantial orders ahead.| 7 Fa * , _ the se owe red and common stock seem to have  / werk. 
THREE RIVERS, P e Q. Since — y 1% — it has bee otehe of which are owned outright, and four — a ne —- 4 Uncerté 
new orders for steam and eicctric * a: : ay than they ave a 4 & f Jo 
ons through subsidiary companies. Two : tion o: 
railway equipment. ! of the important subsidiaries are the|¥e@?s past. 3 fly in th 
feeeeee eee for Stocks pees Fores an — at eee eae * ° g 2 Lewis, a 
° e possibility that equipment buy- ord, Ontario. which makes matieable Eas Engineerin 4 accep 
. ; ; : : jan 8 os 3 : 
Manufacturers of Fine White Cotton, Ping tor Conadiin raven may c20-| yoper tals of cast shows couee of Yo carenen, and the Canadian Steel] Iu Good Cash Position § we 
° 9 e +s market for shares; lower half, combined! ~ , * ° a 
also Spinners’ Fine Counts of Yarns [lcs » moderate, scale of sctiity|carnings of companies sce! and castings used in the nant.) yowTREAL—With a comfortable os 
returns for the holders of the prefer-| Russia, but only five freigh: ears|amount of work for other organiza- — ¢ cash in te Senet < the Reds 
3) red stock, and suggests the possibility | were built for Canadian railroacs. | tions. = siti "aaneean ae tiafeetoril a to drive t 
of some return for the holders of the} The record of the ups and down of| Taking a broad look over the plants. Eves sie ok fon Soabiian: aan cf “Bore Fr 
common stock who have had no divi-|the business is indicated in this tabo-|one is ready to believe that Cunadian | Guring the Thi eth zy that slogan. T 
dends since before the war, and who} /ation, which shows the amount of/Car and Foundry Company measures its career. is 18 ies te tie ‘At- 4 the Mont 
W ' have averaged less than 1 per cent.|{jusincss cone in cach year si up to its repntation of being the most | controls the patent rights ko the (ke ag object is 
oO anu acturing per annum on their holdings since the formotion of <he company: ntained ear-building organiza-|tendu engine. e holder reports 0S a W., but tc 
company’ was organized fourteen As 00 | tion the world. The plants are| sented to the shareho ital oft about a drive out 
e e years ago. At the present time the e » versatile, for car-building| Showed working capi sh : a a replace +h 
C m Limited company is cleaning up the arrears of 1°!2x . ni many different manufactur-| $135,000, The balance sheet was as_ a own < Wi 
O pany, - dividends = — eee a 4 and one = may be follows: soos es district ct 
and it seems likely that these wi ; )@ vast egeregaton of foUnGrICS, Ma-| pent rights and development includ- | a year, i 
Jute and Tents eases ph eared mane 1817 rome eotiters elas “ing machinery, and equipme - vee “i cals. Si 
° : 318 j SHO} SPS eee i els of engine and interes ee 
are now 3% per cent., and if the com- is | ete. Ee lish company .. .. .. $2,411,678.23 . | § 
Cotton Bags Flags pany pursues the olicy inaugurated 1920 She Earnings Have Fluctuated keonuite veastvabie de aes 6,280.00 =| Ph poy 
H ° Buck T li with the first dividend of the year it; <.;, 3 0 | As may be exnected from the wide| Cash on hand and on deposit 143,405.70 = ivine low 
Paddi d Clothi d mae Na | aig divid a ‘of 1% ert eae rot os -» : | flu tuati ms th he company’s aetiv- $2,561,358.93 a of ins for 
addings an othing an each quarterly dividend o per; 1923 £0,6 ite from vent to Yes . Pate of Linbi@ates B ae ing their 
cent. own | aaw “es a‘< fien ae y : : . 
Twine Cotton Fabrics A Beaverbrook Merger x From 1918 business of consolidated | Hy SN tah nl ne ee ee — a and bills payable $ 15,028.98 = —_ ~~ 
. Canadian Car and Foundry was| ©ompanies ate shown setn'ot ties have sn the following Copitrorized 100,000 shares (no par val- ‘a Sydney c 
FACTORIES AT organized in 1909 by W. M. Aitken, Car Orders Up and Down movement up and dut-n ue) subseribed and issued fully paid that the 
NTREAI NTO, OTT. (now Baron Beaverbrook) the super-} The fluctuations in the company’s| 1979 cee ++ $2,851,825 100,000 shares .. .. .. .. $2,546,330 © speak on 
MO TORO , AWA ——— of the day, a E. = eee car orders can be indicsted in Ux 1914 gardas areas FaseLaense 2 torney-Ge 
and was an amalgamation of several|lowing chart. which shows a'so tne! 1915 821, a subject f 
car and foundry-building plants, to- | —————— — ia 
ther with oo —_ and —— xy he 
shop organizations that were in the ; 
—————eE meee — tats . their operations to Forty-Ninth 4 ent ts 
* construction of cars. : paper " 
Prior to the war, the company was } it will stic 
‘ very busy, for railway expansion was ANN UAL STATEMENT aay mop 
a at its ——, age and ae Oo d f F t ity tt 
were plentifu n addition e 
| Atlantic Sugar Refineries piente Selten’ feat Gn Mab @ the Independent raer oO oresters welcome 
1° merger a new car building plant was ° 00 good wag 
LIMITED built at Fort William, but when the P. olicy Reserves o 6 8 670 bie aietece ere $37,817,342. There is 
war came the ae d 0 Special Reserves ............. 1,000,000.00 u. x a 
in uipment an is nlant has ¢ 
General Offices: re n utilized to any important Surplus os ene eee eeveeree eevee ee 807,017.34 under oe 
F extent. © b tteas easiness f 
211 M 1] United States Lines Withdrew Cars Assets and Liabilities, December 31, 1923 e strict 
R > 
The over-built condition of the rail- ASSETS LIABILITIES things cer 
MONTREAL way car industry in Canada is a re- Real Estate (appraised Claims not completed.. $275,817.27 never ra 
sult of the undue optimism of the CORO) os onc bseuc'es $1,386,026.91 Accounts payable, etc.. 13,758.76 s will 
heads of the various companies at Loans on Mortgages Premiums paid in ad- other thin 
that ae = —. _— ae (Real rte A aaiwa 3,809,395.40 vance ..... sstivaeacs ace draw = c 
ing reached jts height, there were 20,- Loans secur col- Net Sickness Fund.... 260. ince. In t) 
Refineries 032 freight and passenger cars built lateral .......-.... 3,427,495.79 377,051.66 berta m: 
in Canada, all of them absorbed by MSs a yu's nadie 48% 13,294,904.62 Insurance Reserve .... 37,817,342.00 adian unio 
Canadian railroads. This large num- BOND: citecccesdsdes 603,306.12 Special Reserves ...... ,000,000. McLachlan 
ber of orders was not entirely due to Accrued Interest, ete.. 404,285.93 Sarebee kis ke sisi ee 807,017.34 which mez 
A the expansion of trackage or traffic. Cash in Bank ....... 446,972.23 a long tim 
ns About this time the car service bureau —onenen§38.372,387.00 ova § 
: : ERE ce - » we a ee Soa Policy Loans ........ 16,629,024.00 Lewis’ goc 
i Canadi board . 8 unction so efficiently tha e —_—_——___—_- — at he wi 
: an Paper Company Limited wuntber of American one = Gana- Total Assets . $40,001,411.00 Total Liabilities .. $40,001,411.00 isting ain 
e Largest Manufacturers of Paperboard in Canada. man lines was curtailed drastically ———— eee ner » and the 
2 Mills at Montreal, P.Q, Campbeliford, Ont., Frankford, Ont. seriously. disturbed, Canadien rail Increase in Invested Assets........ $559,468.62 upon the } 
. roads had to place large car orders. INCOME 
: HEAD OFFICE: ‘ ee = = ay cars made in $5,017,070.40 INT ERI 
anada has declin since pre-war ; 
days is indicated in this chart, which — baie ge ea cland stu cae Ree eta IN 
shows th the num r o cars ab- eee eee era eee eee eee eee eee , : * 
sorbed by Canadian roads and the Sundry eee ree ee ee ee ee ee 988.38 WINNIP 
P number of cars made in Canada and PAID TO POLICYHOLDERS a ‘nip et they 
7 P. I yall & Sons exported. $3,511,999.97 : national Le 
j t f Ser: rie Petar sie For Death Claims ..............+- $2,051,849.54 For ne O08 EADOS os.ciaie vec ts $ 21,450.26 a ¥. Argue, 
Te . Cors in Conede Ae am a Sibson tones hin? Hep gro a = ap aan Funeral ......... eyo | = ra 
Ht: or Disa MUNG oes cccecdveds 139. urrender Values ................ 695. S$ pure 
Ah Construction I9IO"1923 y josie «ee eaeuso.ti | 2 ay 
1 y ca for TOTAL PAYMENTS TO MEMBERS ae SINCE ORGANIZATION, ; said teas 
tae. e © A ,550, 056. | | 
Hil Company, Limited g ORPHANS’ HOME GRANTS AND SANATORIA 3 ae 
ah - Y Orphans’ Home and Grants ......... $30,087.68 ee servative > 
: 1 Toronto io Montreal - Ottawa 4 SRUMOOEO 555 o's Nive 069: deu wats ae eaek 51,260.16 ee pasits, sold 
lh s a eee ee ‘ igations, t 
AT 10 As BOE 5s bin keind wed ecasedth wants $81,347.84 i ti < 
TRE Oe es Z 68 So eee Ee lons with 
j i AGG | ee has made r 
Fs 3 VAs s Sp . | 2 h - 
[| EARNINGS OF PORTO _ ina been reached wit, the author. |.s|BBA@g Zn Se aes by’ the Ortier arrived at’ caivegh indepestest. fa arrangemen 
+! : RICO RY. D ties in connection with jitney bus A\AAZ|7 AA J y) The invested assets as at December 31, 1923, y ti r arrived a roug: pe | the sale of 
ead . DECLINE competition and with regard to ex- AV AAG AAIAZ 4 amounted to $23,372,387. $13,294,904.62 of this veThe "Ord tD ber 31, 1928, had $446 Be Diwedh tone 
eit a ee. tensions of the street railway ser- AAIAIAIZ IAI 1471-115 12 amount is invested in Bonds; $8,547,883.59 of e er as at December ol, . - | oan on 
iz 1 Trolley and Railway Show De-| vice. The whole question was being CoN ME HORSOES-NH which is invested in Government and Municipal 972.23 cash on hand. It has no borrowed money. this era 
ti cline, While Power Costs |comsidered by the Public Service SSSSSSESESS CEOS Bonds. The values of Bonds and Stocks were MOVEMENT OF SECURITIES paid capital 
a “ és 
: Are U Commission of Porto Rico. Careful Fi Se aah SR ROSORS sib aa et ae reached either from market quotations of secur During the year our investments increased in 5 plus is $40 
rial p examination had been made as to the} During the war the Canadian Car ities themselves or after consultation with lead- Mortgages by $127,661.37; in Government Bonds eS ates under { 
rah nee : feasibility of utilizing the waters of |and Found mpany did a large ing Bankers, the values being fixed by the De- by $1,054,300.67; in Municipal Bonds by $511,- 3 
R fP ry Company g c der gov 
eli ed in 1928 = Rico Railway de-| the Rio Blanco River for power pur-| business in the manufacture of shells. partment of Insurance of the Dominion of Can- 101.39, and decreased in collateral loans by | = assets were 
ned in ; e total stands at| poses, with the result that applica- | The company was one of the first of ada and or by a Committee appointed by the $140,631.43; in Railway Bonds by $731,088.24; in | few taade 


























iF aiitch cow *|_ The profit and loss statement |bly plant built in New Jersey was proved real estate. Each loan has been checked 37,817,342.00, for all Mortuary Certificates in on long t 
te ing the —— at $651,221. Dur follows: completely destroyed by an explosion, with the borrower by the firm of Clarkson, Gor- — we have a special coeeeein ae 1,000,000.00. over $4. 00, 
g year the company retired one ; pe $1,000, ,000, 
a first mortgage bonds to the value of 1923 1922 and with it some 2,000,000 shells that don & Dilworth, Chartered Accountants of the SUMMARY x The boar. 
3 $57,500 and expended $74,216 on Gress cara. Pe heey = ey were completed and awaiting ship- City of Toronto, and Auditors for the Order. Our faventidh <innnite: Snkeadend: a: @eumaeal 6 Kenzie. Gr 
a capital account. The liquid position ee eh ee oe : ment. In connection with this loss Any interest due and unpaid as at December 31, They. eaned tte “Police Loans b "$6 743,363.00. , Wishart of 
te of the company shows improvement |Net earn. .... ..$ 438,363 $ 516,839 on Somrne: nee 2: Ceenngainnt te ron x 104. 285.98 > ned — The percentage of the avested te hin ‘in Govern- = resident; ¢ 
of $63,987, current assets standing | Other income... 13,967 13,905 | German ere custodian in the item of £406.280.96 is accrued interest. ment and Municipal securities is above the aver- ¥ urns. of § 
1 8 at a reduction, $453,627, as compared — United States for an amount of $3,427,495.79 is invested in loans secured by age. The cash and Hauid position of the Order a of Morden 
: with $503,081, but current liabilities $ 447,320 $ 530,744 around $4,000,000, but the claim has Collateral in the form of Bonds, Mortgages and ee caer can aoa — po a George Bat: 
F are considerably lower at $242,183 as| Bal. forward .... 557,405 482,936 | never been finally adjudicated. Stocks; $3,024,034.12 of this collateral security eee ae Robert Rett 
le compared with $355,625 ’ Lean Post-War Years is in the form of First Mortgages on improved GEORGE R. COTTRELLE, present at 
y Increased costs in operation of the| 5.0.4 interest roe $ cee After the war there was a period real qutate, Lava tapi omas J. 
: power division and a decline in earn- Ref. M ation an) eanee ei tes of rather lean years for the company. 3 William Me’ 
ngs of the trolley and railway divi | Bef, Mage bende : 448s 44st |) "995" for" Inetance, the ‘company INDEPENDENT ORDER OF FORESTERS 4 Hodgton ‘an 
if sions, are responsible for the de-|Depree. reserve .. 100,000 150,000 |did only $10,300,000 of business, i a land: S. E. | 
crease in the net earnings of the| Balance . 651,221 557,405 | smaller than in any other year in its Head Office, Toronto, Canada. ie Willis. Argu 
: meen, a to Pres. W. D. ———._ | history, except 1915. In that year 1 4 - A. Benn 
Ross. He says that no agreement $1,004,725 $ 963,680 |tank cars were built for railways in ||l_= = 4 number of o 
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tock seem to have 
head of them to- 
ve had for some 


eering 
Cash Position 


‘ith a comfortable 
its treasury, the 
ig Company is in 
y on satisfactorily 
w testing years of 
the company that 
rights to the At- 
annual report pre- 
szholders this week 
capital of! about 
ince sheet was as 


ts 
levelopment includ- 
i equipment, work- 
ine and interest in 
.. «+ $2,411,673.23 
fut de 6,280.00 
deposit 143,405.70 
$2,561,358.93 
ities 
ayable $ 15,028.93 
shares (no par val- 
i issued fully paid 
.. «+ «+ $2,546,330 


$2,561,358.93 


377,051.66 
7,817,342.00 
00 


"807,017.34 


0,001,411.00 


$ 21,450.26 
229,992.24 
8,695.00 


ZATION, 


tate owned 
ndependent 


had $446,- 
ved money. 
cS 
creased in 
1ent Bonds 
by $511,- 
loans by 
088.24; in 
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serves of 
ificates in 
000,000.00. 


559,468.62. 
743,363.00. 
in Govern- 
» the aver- 
the Order 


ELLE, 
Treasurer. 
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This pleasing aftermath was unex- 
























































































USE WASTE PULP 
TO MANUFACTURE 
MANY PRODUCTS 


Brown Corporation to Instal 
By-product Plant 
In Canada 


From Our Own Correspondent. 

MONTREAL.—The Brown Corpora- 
tion, which operates an important sul- 
phate pulp mill at La Tuque, with a 
daily capacity of 320 tons, is plan- 
ning enlargements of its Canadian 
property that will enable a broad 
range of by-products to be manufac- 
tured. In the United States, the 
Brown Company, the parent corpora- 
tion, has taken the lead among pulp 
and paper companies in utilizing ma- 
terials that at the present time are 
wasted in most pulp and paper 
plants, Some of the methods and pro- 
cesses that have been worked out in 
the American plant will be applied at 
the Canadian plant. 

At the present time the Brown Cor- 
poration is manufacturing turpentine 


BRETON DISTRICT|WHY ARE MANY 
PULP COMPANIES 
NOT PROSPEROUS? 


Frank Discussion of Condi- 
tions Facing the 
Industry 


From Our Own Correspondent. 
MONTREAL.—Investors sometimes 
ask themselves why it is that Rior- 
don, Whalen, Mattagami, Bay Sul- 
hite, Dryden Paper, are not flourish- 
ng, while companies such as Spanish 
River and Abitibi are able to show 
such large earnings. 

The question indicates lack of ap- 
preciation of the difference between 
companies manufacturing newsprint 
and mechanical pulp and companies 
manufacturing only chemical pulp. It 
indicates lack of appreciation of the 
fact that the Canadian pulp and pa- 
per industry as a whole is not 100 pe: 
cent. in a condition of prosperity; 
that the large profits are being 
earned chiefly by the newsprint com- 









































Will Seek to Regain Power 
Without Open 
Warfare 


INDUSTRY IS BUSY 


Miners Having Voted Against 
the Montreal Agreement Pro- 
ceed to Earn the Wages 
They Need 


From Our Own Correspondent. 
SYDNEY.—Absolute tranquility in 
the Cape Breton coalfield, accompan- 
jed by steady work and big daily 
outputs, has followed the decisive re- 
n of the Montreal agreement at 
e recent M. W. referendum. 















































ted by the general public, but will 
et parpeise chose who have kept in 
close touch with the situation through 
THE FINANCIAL POST. 

In a nutshell, it means that the 
miners have accepted the 1924 wage 
rates under protest—a protest ex- 
pressed by disowning the agreement 





manufacturing 


and the provisional officers who ne-| The companies = m at La Tuque. With the addition of 
gotiated it, while continuing steadily|newsprint are almost without excep-| further equipment it will be possible 
at work. tion in shape. Companies man-/t  manufature not only turpentine. 






ufacturing sulphite or sulphate pulp 
only are with few exceptions in 
rather unprosperous conditions to- 
day. 

No Competition In Newsprint 

Canada has not experienced any se- 
rious competition from other coun- 
tries as a source of supply of news- 
rint requirements of the United 

tates. e dominant position of the 
Canadian newsprint producers is rec- 
ognized by even such an official pub- 
lication as the United States Govern- 
ment Commerce Reports, which, this 
week, points out that it will only be 
a matter of a short time when Can- 
adian newsprint production will ex- 
ceed that of American mills. The po- 
sition is different in the case of chem- 
ical pulp. In that field the United 
ae, ye yoy ea penmenty o 
ave for the past three years er . for tubi 
confronted with the problem of how|teceived a $7,500,000 order for tubing 
to make even a fair operating profit a the General Electric Corpora- 
in the face of the situation created by 
the dumping in the American market 
of steadily increasing quantities of a 
“ore sulphite. 

This condition exists because of the 
utter lack of buying power, which 
since the war, has restricted the abi] 
ity of a ~ arene. Ger- 
many, and Russia, to absorb the prod- 
= - oe ; of _ = ucts of Norwegian, Swedish and Bal- 

ae oe eo my a. - a tic pulp mills. Taking the case of 
subject for ee aaceee os ©|Germany as an instance, that country 
pen on ticket o eave! now consumes only about one-tenth of 

The general outlook is for a busy/the quantity of the paper used in pre- 
8 and summer. Besco has re-|war days. Before the war the entire 
peated its original announcement that} output of Finnish sulphite was ab- 
it will stick to the contract zepudiated| sorbed by Russia; to-day little if any 
by the miners, and pay 1924 rates,| goes to Russia. and during the past 
retroactive to January 15. [he major-| year nearly 80,000 tons were so! in 
ity of the men are sick of strikes and|the United States. 
welcome a period of steady work at Consumption Much Reduced 
good wages. As a matter of fact, while there 

is was no diminution in output, the 
European consumption of sulphite 
pulp actually showed a decline of over 
200,000 tons last vear. Had it not 
been for the remarkable recovery of 
Great Britain the situation in North 
America would have been. more se- 
rious. Britain used last year about 
33 per cent. more chemical pulp than 
she imported in 1922. 

The following figures of the United 
States imports show first how Can- 
ada practically monopolizes the sup- 
ply of mechanical pulp, and, secondly, 
how this country stands in relation to 
European countries in supplying 
bleached and unbleached sulphite pu!p 
to the United States. 

Mechanical Pulp 


but chloroform, industrial alcohol, 
bi-sulphite of carbonate, caustic soda, 
bicarbonate of soda. Most of these 
are manufactured from the waste 
liquor drained out of the digester af- 
ter the sulphite pulp is manufactured. 
Make Fibre Conduits 

An interesting article, now being 
turned out by the Brown Corpora- 
tion’s American mills, and likely to 
be turned out in Canada, is fibre tub- 
ing that is to some extent replacing 
cast iron, copper and other metal pip- 
ing in mines and in underground 
work as electrical conduits. This 
fibre pipe is made by pressing 
groundwood pulp, mixed with waste 
liquor and tar, and provides a mater- 
ial that is not only insulated, but 
which is waterproof. It is under. 
stood the Brown Corporation recently 








Uncertainty as to the probable ac- 
tion of John L. Lewis is now the only 
fiy in the industrial ointment. If 
Lewis will leave the men alone and 
accept the situation as it exists, pros- 

ty can be expected in the coal- 

Ids of Nova Scotia for many 
months to come. 

The events of the week show that 
the Reds have no intention of trying 
to drive the U. M, W. from the field. 
“Bore From Within” is still their 
slogan. Though they loudly denounce 
the Montreal agreement, their real 
object is not to get rid of the U. M. 
W., but to regain their lost autonomy, 
drive out the provisional officers, and 
replace them with nominees of their 
own. With these things in view, a 
district convention, the first 'n over 
a year, is being agitated in the lo- 
cals. 


Stirring Up Trouble 

Since the original welcome demon- 
strations, J. B. McLachlan has been 
lying low and ws de nothing. Some 
of his fool friends, however, are do- 
ing their best to get him in wrong 
with the authorities again. For in- 
stance, they held a mass meeting at 
Sydney on Sunday, and advertised 
that the released risoner would 



























on. 
Another by-product of the com- 
pany’s mill in the United States is a 
variety of vegetable compound such 
as shortening, etc. These vegetable 
compounds are made from extracts 
from the waste liquor combined with 
solid matter from peanuts and other 
vegetable products. 

The Brown a has forty 
chemists in its laboratories working 
out processes for utilizing all the 
waste materials in the pulp and paper 
processes, and it is likely that other 
companies throughout the United 
States and Canada will follow suit 
in establishinng by-product depart- 
ments in their plants. 

Further Canadian Financing 

The recent offering of $2,000,000 of 
preferred stock of the Brown Corpor- 
ation did not indicate any new financ- 
ing for this company, as this stock 
has been outstanding for some time 
and has been held in the treasury of 
the parent company. It is under- 
stood though that there will, in the 
course of the next few years, be 
rather extensive financing for the 
Brown Corporation to enable it to ex- 
pand its Canadian property. To the 
end of making the Canadiar public 
better acquainted with this interest- 
ing unit in the pulp and paper indus- 
try, the wide distribution that was 
obtained for the 7 per cent. prefer 
red shares offered by Newman 
Sweezey & Company, and Dominion 
Securities Corporation, has been a 
favorable factor. 

At the present time the Brown Cor 





















said to be a clause in the 








the strict letter of the law. Two 
certain are that the mer wii! 
never ratify the 1924 rates, and 
s will not call a strike. One 
thing Lewis can do is with- 
draw his organization from the prov- 
ince, In that event, Nova Scotia and 
rta miners will merge in a Can- 
a@an union under the ieadership of 
McLachlan and his Westein friends— 
which means industrial warfare for 
a long time to come. 
ova Scotians are hoping that 
S$’ good sense will prevail, and 




















that he will decide to acceo: the ex- 1923 poration manufactures no paper in 
isting situation as gracefuily as may| _ From Tons % of Total]Canada. It manufactures  sulphite 
be, and thereby confer a real benefit] Canada... ...... 234,000 78 paper, which is bought by its paper 
upon the province. Finland .. .. .. .. 9,304 mills in the United States. 






Germany .. .. .. 2,104 1 
ONES. a a.0u 0" e0 32,833 11 
EO. {655.04} 55.0% 16,085 5 
Other Countries .. 6,468 2 





In passing, it might be salutary to 
observe that if a basis of compromise 
could be reached between Can 
ada and the United States en 








INTERNATIONAL LOAN 
IN GOOD POSITION 
















































* - 300.794 the question of the pulpwood 
From Our Own Correspondent. Bleached — 1922 oubiens whereby Cetiede wore 
ae NIPEG—At the annual meet-| From Tons % Tons %|unrestricted privileges of export 
’ e shareholders of the Inter-| Canada .. .. 147.198 52 136,115 56)0°f Canadian logs to the United States 
national Loan Company, Dr, George] Finland .. .. 15,088 5 6,489 3jin return for free entry of all paper 
Y. Argue, the managing director, ir]Germany .. .. 14,173 5 3,529 1] products into that country, undoubt-. 
his report stated that the company| Norway .. .. 52.280 19 43,852 18/edly the Brown Corporation, as wel! 
was purely a Western company, since] Sycden, -- -- “8-987 13 “i'l53 2/88 numerous other American pulp 
oo shareholders are «westerners. cece ee meh co and paper corporations, would con- 
ee = “ay none have been 281,999 240.192 centrate Seer cranes a. 
now er amit The company is aaa Unbleached Salohite po entree © Deere Sear 
its short ut old, and it has throug | Canada -- 287.050 38 164.292 95) tree entry were omained for ali Van- 
) story pursued & very ccn-| Finland .. .. 64.248 12 30,960 6|adian wood products, the result in the 
Servative policy. It has taken no de-|Germany .. . 51.037 10 19.005 4]development of the Canadian paver 
osits, sold no debentures, has no ob-| Norway .. .. 23.769 & 32.630 11 fibre textile, wood-working, and chem- 
igations, to any bank, has no re!a-| Sweden .. .. oe 7 ae . ical industries, would be so: far- 
tions with any other company, and| Other C... -- ’ , reaching as to defy present imagina- 
S made no large loans. It has on 515,889 974.424 tion. 










hand $47,488 worth of real estate, but 
arrangements have been made for 
the sale of this: pronerty during the 
Present year. It formerly carried or- 
Fanization expense as an asset, but 
this has all been written off. The 
paid capital is $518,663, and the sur- 
plus is $40,409. The company oper- 
ates under federal charter, and is un- 
der government supervision. All the 
assets were recently revalued, and 2 
few loans foreclosed. The effort is 
being made through the company to 
conserve western money to meet 
western needs. Shares have been sold 
on long terms of payment and a little 
over $4,000,000 has been subscribed. 
The board was re-elected: M. Mc- 
Kenzie Gunn, president; Andrew 
Wishart of Portage La Prairie, vice- 
president; G. W. Argue, M. D.: John 
Burns. of Starbuck; John B. Webber. 
of Morden; James H. Campbell, 
George Battho, H. F. M. Ross. and 
bert Rettie, of Winnineg. Those 
meet at the meeting included 
wmas J. Smitth, of Oak Lake; 
po poy of “or William 
gson an orge Fields, of Ro-/ana in Europe. 

end: ° Church, of Niverville; M.! This is the line alone which im- 
% Sone, Malcolm McInnes, Dr.|nrovement in the condition of the 
ee ae of Winnipeg, and 4/Canadian pulp industry should come 
of others. normally within the next few years. 


Y 


Outlook for the Future 

This is the situation as it exists at 
the rresent time. As regards the fu- 
ture. it is inconceivable that such a 
state of affairs can continue in- 
definitely It has to be borne in mird 
that the Canadian and American mil's 
are not the only ones to be adverselv 
affected bv the low selling prices of 
mechanical pulp. Jn the matter of 
production costs there is little to 
choose between Canadian and Scan- 
dinavian mil's; the latter are reported 
in a recent issue of a Swedish trade 
n~aper to find present low prices ruin- 
ous. 

The consumption of news and fine 
papers in economically _ stahilized 
countries such as the United States 
Great Britain and Janan. has ereatiy 
increased in recent years. Given a 
settlement. of outstanding interna 
tional differences in Eurone. and a 
resumntion of something anvroachine 
the pre-war healthy flow of trade and 
commerce there should be 4 nrofitaLlie 
market for the product of the estab- 
lished pvly manufacturers both here 





EMBARGO OPPOSED 
BY B.C. LUMBERMEN 


From Our Own Correspondent. 

NELSON.—Opposition, and opposi- 
tion only, was expressed in regard to 
the proposal to impose an embargo 
on the export of pulpwood from Can- 
ada when the Dominion government 
commission conducting an enquiry 
held a session here 

Revresentatives of the leading lum. 
ber firms throughout the district de- 
clared that at the present time prac- 
tically all the timber produced was 
being sold in the United States. and 
that an embargo would create a hard 
ship. 

It was generally admitted. how- 
ever, that the imposition of an em. 
bargo might eventually lead to the 
establishment of nulp and paper 
plants in British Columbia. 

Among those giving evidence were 
Lorne A. Campbell, general mana- 
ger. the West Kootenav Power and 
Light Company; F. A. Starkey, com- 
missioner, the Associated Boards of 
Trade of Eastern British Columbia: 
T. R. Poole, secretary, the Mountain 
Lumber Manufacturers’ Association. 
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PROVINCIAL PAPER 
MAKING GOOD PROFIT 


Earnings for Two Months of 
1924 Equal Those of First 
Half of 1923 


The activity in the common stock 
of the Provincial Paper Mills which 
has oceurred since the first of the 
year has served to increase interest 
in the company’s annual statement 
which has been sent to the sharehold- 
ers this week. However, as the state- 
ment is for the period ending with 
December, and the demand for the 
stock has occurred since, the figures 
have little significance as compared 
with the accompanying statement of 
President I. E. Weldon, to the effect 
that the “profits for the first two 
months of 1924 alone are neany ecual 
to those of the first six months of 
last year.” i 
For the 1923 period, the profits of 






































































The Prestige of a Bank Book 


UCCESSF UL businesses and indepen- 

dent incomes, like people and com- 
munities, do not sprjng up overnight, full 
grown. Wealth comesslowly at first, but 
every dollar saved brings financial inde- 
pendence nearer. 
The prestige of a sound banking connec- 
tion has been a determining factor in the 
successful careers of many people around 
you. We offer you that connection. 






$493,332 compared with $729,261 for 
the previous year, but, as explained 
by the president, this reflected con- 
ditions during the first six months 
during which a new mill at Port Ar- 
thur was put into operation, involving 
the usual loss in operations for some 
months. Three-quarters of the com- 
pany’s profits for the year were made 
during the last six months. Follow- 

























































ing are comparative figures: THE ROYAL BANK 
1923 1922 

Profits .... .. .. $ 498,332 $ 729,261 
Sundry revenue .. 9,990 34,699 OF CANADA 
Bal. forward .. 833,468 709,295 

$1,336,790 $1,473,255 | 
Batendet =: py: os ‘as’ os 92,639 55,787 

$1,244,151 $1,417,468 | mately half of what has already been| liabilities total $788,096. The com- 
Res. for deprec. 230,000 150,000} spent. : pany’s real estate, buil 3, equip- — 
Res. for tax, etc. 20,000 70,000} The construction of the mill at Port| ment, etc, are valued at 6,847,867. 
Pref. dividend .. .. 119,000 +=: 119,000 | Arthur was financed by tne sale of| which compares with $6,548,994 at the 
Com. dividend .... 210,000 245,000| additional bonds. The amount now/jend of 1922, 
Surplus .. .. .. -. 665,151 833,468 outstanding has a par value of $1,-| Total assets are over $9,000,200. 

» ~~. | 500,000, which indicates that $395,000 

$1,244,151 $1,417,468 Af : t TI ; BROMPTON : 

teaser ye ge age grees Oy els The financial position of Brompton is” 


The shareholders are asked to con-|sum of $38,000 was set aside for bond - 
sider the advisability of ae sinking ces bringing the net|"ow thoroughly restored and the com- 
second machine at Port Arthur, and|amount to $1,462,000, which compares : 
it is urged that this course be taken,| with $1,105,000 of bonds outstanding ea ae o a 
as the building, water supply, etc.,|at the end of 1922. mon will be resumed has become en- | 
are complete for this second machire,} The company’s current assets tirely a matter of directors’ policy, ac- — 
which would involve only approxi- amount to $1,986,693, while currer:t cording to Greenshields Review. 


A Burroughs Will 


: \Keep You Better Posted 


Each account in your ledger carries a proved 
balance every day when your books are kept on 
a Burroughs Automatic Bookkeeping Machine. 


This machine keeps you better posted in three 
important ways. It does the posting in less time. 
It keeps your work up-to-date without overtime 
or night work. It provides information and a 
knowledge of how much is due you—not once‘a 
month, but every day. 


What a contrast to old-fashioned pen-and-ink 
methods! Every time you refer to an account for 
credit information, you must resort to hurried 
pencil figuring which frequently is inaccurate. 
Moreover, to keep such records up-to-date often calls for overtime or night- 
work. It’s real economy to post ledgers with a Burroughs. 


For twenty-five years Burroughs equipment has been serving Canadian 
business men and helping them with all their figure problems. 
Have a conference with the Burroughs man today. Phone the Burroughs 


office, or mail the coupon. There is not the slightest obligation and the 
savings which may result from such a conference may mean thousands of 


dollars to you. 


Burroughs Adding Machine of Canada, Limited 
700 McDougall Ave., Windsor, Ont. 


pr 





B Adding Ma- 
chine of Canada: Limited 
700 McDovgall Ave., 
Windsor, Ont. 


I would like to talk with a Buar- 


Name 
Business 
Address 





pany has again given a convincing — 
power. . 









THE FINANCIAL POST 


MINING NEWS FOR THE INVESTOR! - 


SK EAD CA MP Gold and Silver Shares SILVER HOLDS FIRM 
MAY Have a Listless Week ON QUIET MARKET 
The mining market continues lead- 


1 d featureless. Trading d Buying of Any Quantity Would 
ureless. adi ur- : 
ing “the week has been widely” ceat.| 2000 Move it, Says London 


tered. There have been a few little Report 
flurries, but just as many reactions. 
The result is that the market to-da 
is almost as hopeless as in the m Production does not seem to make 
summer dog-days. Goldale, which|any gain above the demand. The 
sagged to around 21, after Kerr Lake feeling is that there is considerable 
uit, is showing new strength, arene silver but that it is being 
thou h no announcement of any new | held for a rise in price. The fact 
deal has been made. Lake Shore has | that Germany is going in for silver 
reacted on profit taking, but is main-| coinage will ultimately prove a fac- 
taining its price fairly well. Domejtor. Reports from London are that 
level. Some dk has been the strongest of the three | buyers and sellers are disinclined to 
obtained by diamond . i large producers. eck-Hughes and|operate. Indian dealers have re- 
Manley O'Reilly is now ne N!Vipond are weak. frained from doing much business in 
plant and equipment — They | ;.10 the silvers there has been little | that market. Sales have been made 
start sinking to the 300 le bl 60. doing and most prices have shown a| by China and the Continent, and, 
are —— out a new Fa os ed for | tendency, to ease. Keeley, Mining | support coming from somewhat re- 
h.p. gasoline nai, amen . Corporation and Castle are all well |luctant bear covering, afrce have 
small operations. ey "95 h. “| below the recent high marks. eased to some extent. e tone just 
drill compressor, —— and to tire Brokers say they can see no reason | now is inclined to be flat, but offer- 
steam plant. Some distance ©\for improvement for some time.| ings of silver are so moderate that 
poem aent ey aa te one t jen, | News from the north is mostly of a| battae tendency would soon show 
wate Get ak eines Goan mediocre stamp. itse serious enquiry set in from 


two other parallel vel opened — of China. as 
GOLD and SILVER up. Another outcrop, 800 feet south-/| Canadian Bingo to cibaane ae ae ae a 
STOCKS east, — are a aio Wind Up This Year} marks per head of the population 
Department of es stated that the WINNIPEG — Exo Sie nea 


shall be issued to augment the cur- 

te = the — aneust is — 

would represent an a on - 

ened oat —— a t — — 000,000 old marks. The report that 

eral claims, having transferred its the Reichsbank has been buying sil- 
holdings to the British company. Its 

only assets are shares in the Eng- 


ver in the open market is denied. 
lish company. Expectations are that 








































































































Manley-O’Reilly-Skead Gold 
Mines Operate—Third 
May Follow Soon 

Skead camp faces a possib of 
considerable activity in spring. Skead 


Gold Mines are already at. work. 
They are going to sink to the 500-ft. 


The price of silver continues firm. 





From May 17th to 
| May 27th 

| affords for Canadian buyers the 
| best opportunity to get in touch 
} with Swiss manufacturers. 




































LORSCH & CO. 


Phone Main 7417-8, 56-58 King St. W. of iron pyrites some tine 
TORONTO, CANADA. and quartz particles. Some gold also 


The bank is stated to possess suf- 
ficient silver for the purpose. Apart 
a distribution of the assets will be from the silver held by the Reichs- 
made. Holders of 100 shares will re- 
ceive three preferred shares in the 


bank under the heading of “other 
ish compan corsyin a prefer- 
ential cumulative di end of 10 per 


assets” (which has been stated to be 

the source from which the silver for 
coinage is to be provided), there 

cent. and participating equally with must be a very substantial holding 

the common as to further dividends, 

and twenty ordinary shares in the 

English company, o 


of silver in the Metallic Reserve. 
£1 each. 
The holdings of the British com- 


Optimistic re Outlook 
y are 370 acres all near The Pas. of Kirklan tewa 

face assays have been secured on the They include The Bingo Fractional, sirkiand Ga y 
p the Ballard, the Ballard Fractional,| Developments to date have been 
Skead, which also aes a Begla the Sie ae ee = favorable, says Manager | Robert | 

, is carrying , , ansey in a repo shareholders. 

lg which may result in a K After outlining the work done he 
of men be ut to work on says: It is the intention of the man- 
property early in the spring. agement to diamond drill from the 


- - 850-foot level to cut the different 
Dome Discoveries Are 


known ore bodies which have been 
of Ranking Importance 


exposed on the surface and proven 

on the 200-foot level to more fully 

ed outline a comprehensive underground 

Dome has found six new ore bodies development campaign. He expects 

in the sediment and new occurrences big results. 

have been cut by diamond drills to 
the south of the sediment, in basalt, 
a part heretofore unexplored. The 

ae Holli 








lets, which carry some itor tes 
soa a little galena. fe te oe 








the Smelter at Trail 


NELSON—Four new mines have 
been added to the list of the Trail 
smelter. The first shipments this 
year have been made by the Monitor 
at Three Forks; Millie Mack at Bur- 
ton, the Spokane-Trinket at Ains- 
worth, and the St. Eugene at Moyie. 

The Federal Mining and Smelting 
Company has cea work on the 
Susie and Fairview claims at Fair- 
view, near Peterston, and part of 
the pment which had been pur- 
ch from the West Kootenay 
Power and Light pempaey. has been 
returned to that firm. e company 
is stated to have s oe $150,000 on 
these pro es @ past year 
and a nie r 
More than 700 mining claims have 
e@ | reverted to the Crown in the Nelson 
mining district since 1919, according 
to a list forwarded by the Govern- 
ment to John Cartmel, local Govern- 
ment agent. 





NEW HOUSE OPENS 
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logy approximates nger- 
ore conditions more closely 
than fore in the Dome prop- 

e first flat drill hole, from the 
10th level, showed three ore in- 
tersections. The second flat hole, 
from the 11th, showed two fair in- 


Messrs. Mowat and MacGillivray have 
opened an office in Ottawa to deal in 
bonds and stocks. The former, Mr. 
Mowat, has had a wide bond experience 
and was connected with Royal Securi- 
ties. Mr. MacGillivray is particularly 
well posted in mining issues, having 
made a close study of various Northern 
Ontario mines. e was associated with 
Oke & Co., and later Stobig, Furlong. 
They will feature mining issues. 








CASTLE MILLING IN MAY 


It will be May, according to latest 
reports, before the Castle mill at Gow- 
ganda will operate. 


SILVER AND OTHER METALS 


by. diamond drilling. The bottom 

e * “ eae basin 7 

pears pping at an angle o 

48 deg. from the horizontal. But 

another narrow area of sediments ap- 

pears to have been shown south of 
us rocks. 









Direct private wires to New York 
Stock Ex 


ch and the Chicago 
Board of Trade. 
Correspondence Solicited. 


King Edward Hotel Bldg., Toronto 


cael Goal wiee ate ro Sith eR FE eae 

at deal more attention es . 

Limit. The operation of the Mining Mining Stock Quotations 
. on Bark claims is awakening 


the interest. The shaft is at 400 ft. 
and the plan is to lore the kee- 







Week Ending March 18. 


















































































Tiger Tire & Rubber Co. Ltd. 
Adelaide St. W., Terente. 
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DG. || real and Ottawa houses, of 250,000 | Buckingham . 5 64% 4% item of cost had been extracted, and ma- 
shares of Rouyn-Quebec Mines, Limited, | -° 7". * °° % 32 . . . 2 
Tre. 79 4% 77 78 chines were being turned out in mass pro 
at 25c per share. This company is in- | Can Lorrain 48 “4 44 48% . es ° 
4 corporated under the Quebec Mining |Coniagas . 2.20 2.10 2.15 2 duction at minimum prices. 
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at ution passed by the eure ® | insviration | 7 6 “% «O71 product, had reached its peak o 0 
oH : ° Legislature in December endorsing the ® * : 
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large investments in the gold mines of 





South Africa and  elsewhere—have 
joined in forming the Victoria Syndi- 
cate Limited, for the purpose of acquir- 
ing mineral claims, carrying on explor- 
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ation, development and mining, particu- | West Tree 4 % 
larly’ in Canada. CV. Corliss, Mond | Wettlaufer a > 
FINANCIER manager, is head of the syndicate in YORK PRICES 
FINANCIER OR PROMOTER WANTED Canada, and will put engineers in the 1 
to finance .. Osention patented a aout field at once. A 
product great commercia e Mon ckel Co 1]. A. me 35 8h 
value, already = the Canadian market. 1 will blow in a third Senet, het Tmperial Of] . 1138 110" 110” 111 
Greatest mag —— = 2 a. production up to wartime peak and giv- ater, —. 19% 194 aaa Toronto, Montreal, Moncton, 
883 South Union Avenue, Los Angeles, ing employment to an additional three | North Starcom. 1.00 1. 1.00 1 
California. hundred men at the mines and smelter,| Do., pref. 3.55 3.65 8.50 
says Canadian Machinery. Vac. 5 5 _ 









A Source of Reliable 


| Mining Information 


ublish our Market Despatch 
eke lapeeehe of those who desire to 
secure accurate and timely information on the 
= rig ear eg better und 
i horitative Bulletin assist in a er er- 
Sina of underlying conditions, and also in antici- 
pating market movements. 
May we mail you a copy each week? No obligation. 


ARTHUR E. MOYSEY & CO. 
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Important and Profitable 


Information having a 
shares can be 


F. G. OKE & COMPANY 


34 King Street East 
Telephone Main 4440-1. 


direct bearing on certain mining 





The Leading Editorial 
in the current issue of 


Gibson’s Fortnightly 
Mining Review 


compares conditions at Northern Ontario’s 
Mines with those now prevailing in the 


It should be of interest to every holder or 
prospective purchaser of these issues. 


This little publication is mailed free of 
charge or obligation, on request. 
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MORE FACTS 


REGARDING FARM IMPLEMENTS 


No. 2 of a Series 
Factors That Control Implement Prices 


the implement factories alone, but in the 
steel mills, the mines, the forests and the 
Labor at present is 113% 
greater than before the war. 


TRANSPORTATION 

Increased freight on incoming materials 
increased 90% since 1914. 
freight is prepaid on implements to the 
customer’s station, a fact not always taken 
into consideration in price comparison. 
These charges on the out-going product 
have increased from 44 to 100%. 
$83.45 to ship an 8-foot Binder from the 
factory to Calgary, 2,065 miles, while to 
London, England, the charge on the same 
implement is only $19.72, although the dis- 
tance is 3,810 miles. 
3,671 miles distance, the cost is only 
$17.82, and to Melbourne, Australia, about 
11,000 miles from Toronto, the charge is 


the igneo eiuaret 15 18 19 20 
F. C. Sutherland & Co. Gillies Limit C bo ee si x ae a 7/16 an 
a en. pheno: Mae. Ge Oe HE four principal factors determining 


the ultimate price of farm implements 

are, Raw Materials, Labor, Transpor- 
tation, and Volume of Production. 

Over none of these has the manufacturer 
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VOLUME OF PRODUCTION 


Volume of production depends upon de- 
mand and volume is the key to lower costs 
When production rises 
by leaps and bounds, (as, for instance, in 
the automobile industry), the costs come 
down. When demand and production fall 
(as in the farm implement industry), 
costs go up. The following figures taken 
for the U. S., but which are relatively ap- 
plicable to Canada as well, will explain 
this more clearly. 

Automobile Production 
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Implement Production 
4,119,537 machines 
1,206,059 ° 


Inc. 1,862,717 or 348% Dec. 2,918,478 or 71% 
The difficult position of the Implement 
industry will be readily understood. It has 
been caught between two forces—rising 
costs and decreased, production—and has 
been dealt a serious blow. 


mately 80% of all money received by the 
manufacturer from the farmer for ma- 
chines is paid for labor—not to workers in 


Implement Prices Offer the Greatest Value for the Farmer’s Dollar 


MASSEY-HARRIS COMPANY, Limited 


ESTABLISHED 1847 





eeneral manager. 
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Swift Current, Yorkton, Calgary, Edmonton. 
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WHAT MANAGER BETTER GUIDE THAN 
SHOULD KNOW IN = CLEARINGS 
GRANTING LOAN New Compilation to Show 


Amount of Debits to the 
Other Important Factors 
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Preferred Stocks Widening Scope of 


Home Bank Inquiry 
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Their dividends are 
free from the Dominion 
Normal Income Tax, 
which makes these 
stocks cularly at- 
tractive to investors. 
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The scope of the Home Bank in- 
quiry has been materially widened hy 
Order-in-Council. The investigation 
will, if necessary, cover the whole 
period between the issue of the 
bank’s charter and the failure, inc/ud- 
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Individual Accounts 















On various occasions comment has 





Our letter giving Than Just Cold : : been made in this department on the 3 
statistics on some well- Figures iced dha dae on tn tin oe. danger of taking bank clearings as a Zo 
known issues will be gur' dition, and any action taken by any|“efinite barometer of business, be- Ve 








cause as they merely represented 
cheques handled they were affected 
by gerely financial transactions and 
by inter-bank transfers, which had 
no bearing on trade and commerce. 


Now the Dominion Bureau of Sta- "se B ISH UST s 
ees, ane ten Cenaiiee eee a FAIR: 1924 He 
of a record of debits to individual | ea LONDON ® BIRMINGHAM : 
See ee ee ee THE YEAR'S OPPORTUNITY FOR x 
coors anh of danaacr3004/ BS = MERCHANTS & BUYERS | 


counts at the 29 <a house ie 
centres of Canada exceeded by no| {7% HE Tenth British Industries Fair will be in 


mailed on request. ministers of finance. Deposits with- 
drawn under conditions “which might 
uire explanation” may also be in- 


quired into under the order. 


Oh! This Money 


Giovanni Papini has written a “Life 
of Christ” which has’ been mucb 
broadcasted and has achieved some 
popularity. But if the following pas- 
sage from this life, quoted in a re- 
view in the New Republic, is a fair 
example of the spirit of this perform- 
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This article deali: with the 
branch manager’s prob of decid- 
ing the basis for granting credit to 
his customers, is the second based 
on the address of the superintendent 
of a leading Canadian bank, delivered 
recently before the Toronto Bank- 
= Ee cational Aeeeenese. It 2 
or its background the experience o 
an official who for years was in the 
field as a branch bank manager, and 
who has studied the question from 
the standpoint of both branch and 
head office.—J. . 7. 


ad 





Nem 
re 


ae 


ty 


Toronto Stock Exchange a) 


F.H. Deacon & Co. 
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4 The consideration of an application i 1 h t . 
ORGANIZATION for credit requires the closest co-op- ee i eee moe bank nica P ang eee every respect the greatest and most imror- 
S AGAI N eration between the head office and library: Bank Debits to Individual Accounts and Bank . tant Trade event of its kind ever held. 
es a St in|" Note well, you men who are yet to as SS ——— oe Gomes 1a 46 Synchronising as it does with the British Empire 
Satins fen hain pe merces | be born! Jesus was never willing to ee Y «= Exhibition, 1924, it is attracting the keenest buyers 
ye Acomnts Ciarines | 99) from all parts of the world. 
eG . ec . 
| Accontractor’s promises which a banker should have regarding oe aie Gah ke & onto. fer blind eyes, | Maritime Provinces— 8 $ The leadi il ie oe ; 
gre not enough. Has he rsons with whom he expects to|those hands which touched the contam- +e ne e+ 20,156,880 12,200,818 ri ae sean most enterprising British firms 
| the organization to ful- ave credit transactions: Antecedents, | inated flesh of lepers and of the dead,| Moncton... .. .. £401,069 3,536 619 $% will lay before buyers their unique manufacturing 
those hands which clasped the body of M ++ s+ e+ 26,880,086 11,719,581 = resources, and demonstrate their ability to supply 


fill them? character, experience, means. 


. As _ aepente aaeteentonte, wien a 

: : man has reached, say 45 years of age 
It is futile to charge him without accumulating any capital fo 
with responsibilities speak of, it will generally be safe for 


Judas, so much more contaminated than 

clay, than leprosy, than putrefaction, einen.” r+ s+ ee 61,987,478 27,465,968 the best and most dependable products for the 
those white, pure, healing hands which] Montreal .. .. .. 566,100,863 444,600,806 ensuing season's trade. 

nothing could’ sully, never suffered} Quebec .... .. .. 48,156,211 24,020,727 

themselves to be touched by one of| Sherbrooke .. .. 17,665,011 3,628,460 Visit the British Industries Fair when you 
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ich he is not equi a banker to assume that he is not a j in relief —— f ~ ; a 
) ff MB discharge. || money maker. those metal disks which carry Im relief | tot .. = «. -» GORA R108 ae cet hee Benth Dege Saat 
a Great caution should be observed | world. Jesus could mention money in|” Brentford . .. .. 6,467,926 4,216,896 LONDON (White City, W.) BIRMINGHAM (Castle Bromwich) y 
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THOMPSON -STARRETT happens that a ees > semen Him who scorned nothing, money was Eingsten ae wehbe ooaet oer April 28th — May 9th. as : 
+ Limited at a time of general depression and disgusting. It was repugnant to Him ows mag ree tet 9156890 18,187,800 Masiew festremente.. Furuitnre and a 
‘ Company, will later make a success, but a point | ith # repugnance that was like horror.) Ottawa 132,829,275 26,991,818 WEES Jemclery. “Bliverware, Cvtlery, ete. aay" 
of : i ates P All His nature was in revolt at the ees 4 Scientific’ and Photogra: lic Goods, Heating. — Cooking AA 
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Construction When times of difficult *| thought of a contact with those filthy| ‘Toronto ... .. .. 643,961,242 449,560,139 : Printing. Fancy Goods, Trayellin tural M-chinery. _ Minin Appl EY 
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may do so from a sanguine tempera- 


ment or from simple carelessness. 1,682,771 oc seeeee 


Staff Gossip 





Experience and capacity. There 453,695,108 268.632.5614 
: ee ——————SSS=_== — as.’ ee . 

are men who enter upon business ioe Columbi GEA OES 
operations who are fore-doomed to Vv. E. Appel, who was manager of so Westminster 4,811,086 2,844,224 IMPERIAL BANK Lansdowne branch, Toronto, died on 
failure. A banker therefore must | the Sterling Bank at Moncton, has been! Vancouver . .. .. 119,369,199 66,363,859 The Imperial Bank announces the fol-| February 25th. Mr. Smyth was forty- 
direct his attention not only to| transferred to a replace| Victoria .. .. -. 24,168,718 6,011,612 | lowing staff changes: a — a > — ~— a aaame 

2 ——_—_—_—- a’ 

honesty but to capacity. The risk is| Mer oiser work The BeaconeHerald,|. Teal .. .. .. .. ia.auae vesinaee | 0. 3. Seaman, formerty accountant | Peri ves stiachod te the Bovervigh 





aetna Hamilton branch, has been appointed ed formerly attached to the Sovereign 
Total for Canada 2,171,653,377 1,887,398,716 | manager, Stamford branch. C, W./| 24” 
‘ Hamilton, manager, Stamford, has been The following branches were closed 

GRATTAN O'LEARY TO SPEAK appointed manager at Ridgeway, vice|on March 15.—Phippen and Traynor 

Grattan O’Leary, press correspondent, | W. H. Collard, who has been granted an| branches, (at present sub-branches to 
Ottawa, who has oon exposing Ottawa's | extended holiday prior to his retirement Wilkie, Sask.); Yorkton, Sask.; Water- : 
extravagant methods in a series of|from the service Mr. Collard joined| hole, Alta. ee 
articles for MacLean’s Magazine and|the bank in 1682 and has given con- 
THE FINANCIAL POST, will address a| tinuous service for the past forty-one} C. P. Thorne, manager of the Royal 
special luncheon of the Creditmen’s|ande half years. S. R. Way, formerly} Bank of Canada at Marpole, B.C., for 
Association in the Pompeian Room,| manager, South Porcupine, has been|the past ten years, was unanimously 
King Edward Hotel, Toronto, on Satur-| appointed accountant at Hamilton. F. M.] re-elected president of the above board 
day, March 22. Smyth, formerly manager, Bloor and at the annual meeting held recently. 
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Dividends 


Where do they come from? 


Are they all from investment in stocks, ma- 
chinery, etc.,— 


Or—have you made an investment which re- 
turns “Human Interest”? 


up a business in which he has experi- | 5‘™#tford. 


ence, to embark on something new. 
The risk is still greater if your cus- 
tomer has had no previous business 
experience, for it is certain that he 
will be in competition with those who 


have. 
Talk it Over 


Coming to “Means,” our last head- 
ing. Men almost invariably consider 
themselves worth more than they 
really are, therefore it is necessary to 
discuss all statements of assets with 
a view to correcting over-valuations. 
the amount of the A prudent banker will not act upon 

ings are at the even a written statement of affairs 
without a conversation with the party 
who has submitted it. This conversa- 
tion will serve two useful purposes, 
(1) to correct over-valuations; (2) to 
afford a fair index to the borrower’s 
habit of mind and enable one to judge 
how far he is to be trusted in any 
subsequent representations he may 


Why not obtain full make. 


; in the parti ‘i People not themselves engaged in 
and the eulars to day? banking are fond of quoting a remark 


113% CREDIT-C ANADA ane “dates ae hors ee 
Limitée acter, not on security. Mr. Morgan 


Established 1910 may or may not have made this re- 
mark, and he may or may not have 


* ¢ 
C. L. Whitby, who has been manager 
of the Canadian Bank of Commerce at 
Warner for the past year and a half, 
has been appointed manager of the bank 
at Vermilion, Alta—The Herald, Leth- 
bridge. 
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D. Lee Babbitt, of the Bank of Mont- 
real staff, who was connected with the 
People’s Bank, and who has been with 
the Bank of Montreal since the two 
banks amalgamated, has been placed on 
the superannuation list. He is the city’s 
senior banker.—The Mail, Fredericton. 

* ¢ @ 


A. W. White, formerly manager of the 
Canadian Bank of Commerce branches 
at Gananoque and Niagara Falls, has 
arrived to succeed W. C. James as 
manager of the Brockville branch, Mr. 
James leaves shortly for Toronto, to 
accept a promotion in the institution’s 
service.—The British Whig, Kingston. 

* ¢ @ 

H. A. Tofield, the popular manager of 
the Bank of Montreal, Brock and 
Wellington branch, has received notifi- 
cation of his transfer to the Bzlleville 
branch of the bank. Mr. Tofield came 
to Kingston from Renfrew in August, 
1918, as local manager of the Merchants 
Bank, with which he stayed after the 
merger with the Bank of Montreal.— 
The British Whig, Kingston. 
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u, e ° should still keen in mind that, for| Mar. 19 .. .. 4.29% 5.05 4.35% 


It avoids “passing the hat’ and solves the 
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; : roblem of what you can do to relieve the ow 
ar costs Mining & I, Securi to ask for security. A good rule T W 1 Bank earin P} 
yn rises weaneneneed ties think is that, when you are undecided ae akly E with c Cl iets Sak es distress of bereaved dependents—thereby clearly a 
- whether or not security is necessary. i imi igati 
nce, in alwavs give the bank the benefit of EASTERN CITIES defining the limit of your obligation 
s come — —[ | the doubt, that is, decide to ask for Mar. 13, 1926 Change Protection for your employees You will be und 
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ustry), Drepared to assist you in secur- n '887,317— 
Moncton . ... ... .. 625,904— 184,497 
; taken BANK MANAGER MAKES CHANGE | ciprocke 2... 854,058-+ 136,086 No Obli ati on Whateve r 
ely ap- LETHBRIDGE.—J. D. Stafford, former| Horceal 2). 61:769,6654. 702.008 g 
explain manager of the Raymond. Alta., branch] Ottawa ....... ...... 5,077,484— 714,147 
° of the Standard Bank of Canada, is now | Kingston .... ..... 612,570-+- 46,965 in asking how Group Insurance can be applied 
si Adelaide 2332 on the recular office staff of the Great| Peterboro ... ... ... 671,786+- 35,941 3 * 
ction r West Rubber and Footwear Comnany of Toronto . ... «+. «+ 80,425,114— 1,199,102 in your own case—and the cost is so low as 
chines 3 this city. a wholesale boot and shoe and Hamilton . ... .. .. 4,428,541— son . 
“ # tire concern. Before leaving Raymond. —— nets ation onto ser 286.908 to surprise you. 
| | @.A $ Mr. Stafford was feted by the Board of| Kitchener. 1. ...... 751484— 174.782 
> 11% ake TIMSON & Co. ee a — ¥ ~— vee nf Windsor . ... ... ... 2,916,7854+ 142,964 
ote me ee - “$102.088.88948 1,498,621 TICULARS 
lement KING 6T. E TORONTO vears, and five years 66 cinders at | Total, East. .... .... $192.088.889-+$ 1,498,621 WRITE FOR PAR TO-DAY. 
It has ‘ GOVERNMENT, MUNICIPAL, Raymond. WESTERN CITIES 
isi i AND RAI BONDS Mar. 18, 1924 Change 
—— ; LWAY DOMINION NOTES IN CIRCULATION | Fort William .... ..- $ 680.002+ $ 47,215 
nd has | STD 1886 LIMITED Winniper ... ... . - 88,875.6R8+ 2,818.004 a 
Circulation of Dominion notes durine eee 22% “STD 2780515— 43.865 ana a ] e 
February decreased by about three mil-| Saskatoon .. ........ 1,414,9844- 184.276 


Moose Jaw . ... sess: 872,.175— 87.125 
Prince Albert ... ...- 391,677+- 104.737 
ere 481,746+-~ 48,810 
Medicine Hat . .. ... 265.761+- 22.176 
Colney ce -escgecee 6,360.173+ 1,948 .35% 
Edmonton ..... «.... 3,922.641+- 877.238 
New Westminster. . 554.406+- 47.808 
Vancouver .... «...+- 138,785.598+- 1,085.142 
Victoria 2.0 2cs seses 1,705,346— 25,902 


Total West ... .,..--%67,005,662+% 6,581,291 
Grand total ... .... $269,094,051+-$ 8,024,912 


we EST KOOTENAY POWER lion dollars At the same time there wae 
th ON—At the annual meeting of | ° slieht decrease in gold. The total of 
e West Kootenay Power and Light Co. Dominion nates in circulation on Feh. 99 
arles R. Hosmer, of Montreal, was re.| “"%_%227 968.794. as neainst £920.279.002 
elected president and Lorne A. Camp-| ° 297. 21. Gold held was $109 016.929 
bell, of Rossland vice-president rs on Feb. 99. or 44.9 ner cent At the end 
general manager. : Semen he a af the nrevinns month wold totaled $109.- 
gain managing director. Good progress | ©°280. nr 445 ner cent. Nominion notes 
Was reported in connection wu hn om. ontstending against denosits of approved 
sonata at the company’s plant which securities were $87.871.974 at the end of 
ouble ebruary, as agains 0,690, ‘ 
its power capacity. end of ae  $90,090:600 et: fhe 
' 


Develops better interest and Assurance Company 
co-operation. 
Home Office Toronto 

















March 21, 



















business basis. It has been said that it is doubtful if 
such a man could be secured to work under a provincial 
treasurer. That being the case, why could not this port- 
folio be assumed by the premier? This would result in 
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over, the register of their disapproval] 
is told in this brief statement: 
Nova Scotia—Liberals, 16; 
servatives, rioné. : 
New Brunswick—Liberals, 5; Gon. | 
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bikes - 6° JOHN BAYNE MACLEAN 
Sr a eo Sela HORACE T. HUNTER putting the head of the Government in close touch with 7 ; : A : seb a of 
ao - > + + = GORDOS oa the public finances and would permit the official made | States Candidly His Belief That Benefits to be Gained by Co- ervatives, Of Sregreeary a: as 4: & 
mee fi< 5 et lee oe oe, OM responsible for the provincial budget, to administer it operation Will be Disappointing and in Themselves Conservatives, nétie: = 
3 A_wedily newspaper, presenting in 0 ot citeke tn Comets. |W'th @ minimum of red tape and political interference. Remove Little of the Present Discontent % Susiy’ if tual : 
res) a 
mr In the province of Quebec, the gov-  ~ 

















og NO,Baid advertising, other than anne sy columns usless, marked | DRAW EDUCATIONAL LINE BETWEEN FARM AND 


“Advertisement.” CITY 
Aeeeteing eae merit. ed ee ea ree Tas may be the first province to draw an edu- 
ticleg. vill not deter the editorial department from making such com- cational line between the farm and the city. Hon. 
J. S. Martin, Ontario’s Minister of Agriculture, is advo- 


ments as the situation may suggest. 

y no such bureau or should | cating this change. He contends that the tendency of 
og My iene aaies “any credit for the insertion or the present educational system is to turn the young 
inspiration of any item. folks of the farm to the city and professional life. He 

ADVERTISING RATES: a advocates a different course for rural youth. For the 
Single Insertion «~...+..<-+>-res+-sssscecese® $2.90 per 3 present he does not think consolidated schools the an- 
swer, for the simple reason that they do not seem to 


By SIR JOSEPH FLAVELLE. - 
In Western Canada, as in Eastern Canada, the comprehensive views of 
Sir Joseph Flavelle on business conditions have made a marked impression; 
he has recently addressed meetings at Winnipeg, Regina and Saska- 
toon. His great faith in individualism in the development of Canada and 
in the solution of our economic problems, has been frankly and convinc- 
ingly—withal sympathetically—expressed on the prairies where so much is 
heard of pools and co-operative projects as panaceas for the present ills. 
In his opinion whatever benefits might accrue to the individual land-owner 
from co-operative marketing, would prove disappointing and remove little 
of the discontent. Following is Sir Joseph’s address at Regina: 
“I cannot provide you with that staff, compare conditions in Canada with 
for your journey; but perhaps I can tell|the conditions in unhappy, thrice un- 


ernment was told: You brought in ~ 
conscription. You have been ungen- 
erous and unfair in your criticism or © 
our position in the war. You have © 
thought hardly of us. Our reply will ~ 
be a solid province against you, and 
the one truly Conservative province. ~ 
by conviction, in the Dominion, re- © 
turned: Liberals, 65; Conservatives, 
none; Progressives, 1. oa 
In Ontario. the United Farmers “~ 
said: We will refuse to vote Con- ~~ 
servative or Liberal. We will suv- ~~ 
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have taken well as yet. ; : 
Caneds United States ........cseeese0 $5.00 per annum . little about it—how to use it, and : sd e 
Ga patain and Countries in Postal Union... Zi. 64. Mr. Martin’s ideas for a new course for the country | {ose it, and find it again, and cling to iP Eee ee ue ae dk noe: port a farmers’ party, and will send — 
Australia and all other Countries...........+.++ 8. . schools are not completely formulated. He is certain]it more closely than ever. You shall edy? Where it lies in all troubles oe perenne Seer. —— i 





cut it—so it is ordained—every one of 
you for himself—and its name is cour- 
age. There is nothing else much worth 
speaking about to undergraduates or 
graduates, or white-haired men or 
women. Courage is the thing. All goes 
if courage goes. Unless a man has that 
virtue he has no security for preserving 


which overtake men—in the spirit 
and purpose and effort of the men 
who suffer. The trouble is not polit- 
ical. The effort to meet it by polit- 
ical action will fail. Whatever action 
parliament may take to redress real 
or imaginary injustice, the results. -if 
others. We should thank our Creator | depended upon materially to improve 
three times daily for our courage, in-|the position of the individual farmer. 
stead of our bread, which, if we work, will be bitterly disappointing The 
- — we surely should claim | +o ¥y of life's accomplishment is the 
rom Im. : 
: ; story of improvement forced upon 
I desire to submit two pee men through struggle. It will be for- 
both from Scotchmen. y Indl-lever true that “necessity is the 
cate, I ere, a spirit much needed mother of invention.” ft is not a 
in Canada to-day. The first ‘h — cheerful doctrine, but it is a true doc- 
Barrie's rectorial address to the stu-/trine, which, when accepted and prac- 
dents of St. Andrew’s, two years 4£0:|tised’ gives men deep satisfaction. 
“‘The lesson of our en ee This can be proved in these t 
was “Level Up;” the ery of modern civ! rovinces which hold in their hand so 


ization is “Level Down!” Let the gov- 1 hol 
onstarned one 2 aager in every i arge a determination of the Canada 
of the future. 


prodding, disturbing, every day the 
Payment of Debts 


area * ae is ang nanzewen 
every day standing ground for self-reli- ‘ a ; 
— : _. seh eninede every day| Since when is it reprehensible to 
the public infringes upon the individual; | request the payment of just debts— 
the nation is be ng taken into the cus-|east and west? Will you let me say 
tody of the state. I should like at least,’|this as a mere statement of fact 
continued Lord Rosebery, ‘to think that | Each attempt to modify debtor liabil- 
ity by legislative action will result 
in the penalties being ultimately 


in one powerful city youth was being 
borne by the community which legis- 


to advocate the substitution of something about agri- 
culture for some of the labored history studies. He 
thinks 500 pages of history too much for the child of 
12 years. 

Inasmuch as the proposals are rather different than 
anything heretofore proposed and have the merit of being 
rw the minister’s progress will be watched 
closely. 







Subscribers are especially requested to report any instance of 
delay or non-delivery of THE POST. 


PUBLISHED BY 
THe MacLean Pus.isHinc Company, LimITED 


148-153 University Avenue, Toronto. 


MONTREAL, Southam Building, 128. Bleury St., F. 8. Chalmers; WIN- 
NIPEG. 610 Confederation Life Building, E. H Hawkins; BOSTON, 
734 Old South Building. C L. Morton: NEW YORK, Room 1606, St. 
James Building, 1138 Broadway (Corner 26th Street), A. R. Lowe; 
CHICAGO. Room 1004, Federal Life Building, 168 North 
Roul-vard, Phone Dearborn 8094; GREAT BRITAIN ; 
Maclesn Co. of Great Britain, Ltd, 88 Fleet Street, E. C., E. J. 
Dodd, director. 


the consideration they deserve. The 
election returns indicate the measure 
of their success: United Farmers, 24; 
Liberals, 21: Conservatives, 37. 
In these prairie provinces, urban 
and rural communities alike said: We 
will have have nothing to do with any 
of you. We will setid a solid body of | 
representatives to parliament 
will voice the opinions of the v 
We will not put our legs under ¢ 
table with you. We will sit at a 
apart, gnd watch you. en the ti: 
comes, we will exercise the power of 
our vote in parliament unfettered by 
association with either party. Th 
you corréctly interpr the spirit — 
of these provinces was shown in the — 
election returns: Progressives, 
Liberals, 3; Conservatives, none; 
dependents, 3. : 
British Columbia — Liberals, 
Conservatives, 7; Progressives, 3, 
Lent No Assistance 4 
When, succeeding the election, the | 
new government was formed, you © 
would lend no assistance in giving ~ 
the west representation. The p 
minister naturally turned to 
prairie provinces for his minister’ 
imerior. He chose a farmer, 
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CUTTING THE FIRE COST 
Fike insurance companies as a whole, operating in 

Canada, made no money last year. In short, the 
amount collected in premiums was not sufficient to meet 
the losses sustained and provide the very reasonable costs 
of efficient administration. So far this year the loss 
ratio has been even higher—the results of the first 
quarter promise to show a considerable loss. 

The heavy fire loss is a serious matter. It has been 
shown that it is in a large measure avoidable. The fact 
that losses during a period of industrial and commercial 
depression are much larger than in times of prosperity, 
is only one significant indication. Fires can be prevented 
by the prosecution of those guilty of carelessness—or 
worse. The number of fires can also be reduced by edu- 
cation in the use of preventive appliances and methods. 

With the cost of insurance, and the rates charged to 
the public, depending, in the long run, on the actual fire 
loss, THE FINANCIAL POST believes that it is desir- 
able to have the direction of fire prevention, and the 
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ie aor “me oily and Sue's conclusions and 
who ze corre 

whe ave veenonsible for the Nation's sound thought on 
matter; political and economic. 

FOR A BUSINESS-LIKE BUDGET 


5 apie Tariff Commission proposal is receiving strong 
support in all quarters in parliament. W. D. Euler 









































reared to know that most of what a man 
has to do in the world, he must do for 



















himself, and that it should produce men * 
ae ~~ eee a ere ae whi Pa supervision of insurance companies, under one depart-| and women who should look 10¢ 00 on- seat. a putes tug by such|ieader of a farmers’ government PEAC 
ee ree eee . Ne .— t ©Y | ment. This idea has been successfully carried out in the | ternal, or even legislative support, but | '©8!s hat the uote Vee ane fident ae: the province of Alberta. You wot Reader, Lai 
advocate the proposal is the same as frequently been | Western provinces. The resignation of the superintendent | t? themselves for their success in, life. | Sure, put she price oF contidence cis-lopen no constituency for him, h like informati 
taken by THE FINANCIAL POST—that no finance min- : ° . May the tone and note of this univer- turbed is in the end paid by the com- to secure prairie’ provinces re leums. 
of insurance in Ontario provides an opportunity for such | ,; : ¥ : hi : it. I secure prairie p P 
ister can pretend to be accurately informed on the needs c : : sity be independence and self-reliance.| munity w ich disturbs it. I make no tation in this important departme P Rive 
an arrangement in this province. This suggestion is|May it produce not only scholars, but|defense of harshness in debt coilec- of government, the nominee had ¢ no value. T' 














of a particular industry, and that the only way that such then made for the serious consideration of the Ontario | men.’ tion, or for that matter in anything ask the province of Quebec to secd ware: sold in 




















































































































































information can be accurately obtained is through a haus Be ; ‘ j Pe 
commission, roe Me address by Lord’ Rosebery to the stu: |My experience, however, leads me to] ts clecton, and, true to Shetr el stone Oils. 
Such a body exists in the United States, and it gives “WHY” FOR BAD BUTTER dents of Glasgow University: believe that while it is undoubtedly a ne ty 
tisf ah ty bleh ond} ff ad Whe THE HY” F me opportunity which lay at your door 
satisfaction both to igh an ow tariff a vocates. n EAD th sie al ti f dai aa oci-| “If you were to listen to the weak | present, it is not commonly exercised plan and develop the immigrat B. E. D., Ott 
a given stents asks fer an eae - oe tee it R ve e ve so — ye 0 : an maidiahe md polsy eritters oo both | sides, zoe Pein are, = the eae ae policy, for which service the cotin information 
must make out a case for it. n the other » when ations and you are aimost sure to fin ething | wou elieve e House o sse y|debtors when fairly trea v them : as co oe ‘ 
advocates of tariff reductions bring forth their measures, | about the poor quality of much of the creamery butter ae cns-halt rogues and the other — I remember when the dry. spell came gore — Sie on for -deeeeeee 2 a Shy 
interested industries have a chance to make themselves | made in Eastern Canada. Here is a statement made by | £0°!8- Al! this arises from ignorance. If} to Southwestern Saskatchewan and | joliticai (deseribed not inaptly & It is diffi 
eat L. A. Zufelt bef 2s estate at: delewenass ta Manteen they knew more of each other, I guess| Southern Alberta: the superintendent p ene f Ives”) y a t is ic 
The new board, which it is proposed to create, is not Sicebie ane dens aioe ge ee Seats ana ah he ee tae som < ones a by ft eri Fg id: out? “The way, it seems to me. idle i aeaen 
exvected to have as wide powers as a tariff commission,| “The defects still existing in our butter are due altogether |class don’t know one-half the virtue | qyo* V's tee ot ee to sae, {Schemes work out when prompte Porcupine wh 
in the generally accepted sense of the term, has. It will to the acceptance of badly fermented cream rather than to| that is in the middlin’ and lower classes, th e dist, _ co if our loans "I chiefly by selfish interests. We ha a o 
be composed of officials, who are charged with the col- |#0Z, "a0 of,tnowledee oF lack of proper methods of manu-[and,thete dot know, gnehalf the in-| hens districts if we, press, for Pav Jendangered "the goodwill," co-opere fs ald to be 
e ; is our Trobiem for imm e so on: egr 1 a n : * 4 ‘| 
lection of customs revenue, who, it is assumed, will be |‘How to get rid of the small percentage of inferior eream| others, and both are fooled and gulled | be able to do this later if a neriod of oan Tac ae to have sound nations att RO 
keen on seeing where the revenue comes from. One of weet is in eg ay = whole ae of eee é a I _ by ign to aang and aes ome dry years follows the present: I hope ife. In every game in which men Sy H. J. P.. Ch 
; ; a er cent. of our inte r bu Tr is ons. i ; . 2 nahi o Oe Buy { 
the objecti ons to a body made up entirely of such men Sahitehy 40 the receipt Bt cream absolutely unfit to be made vthe cars;” Shep edenahe all they leat ves win not. seek payment now: J play, individual effort. must be Temis' g; 
is that it may not get the public point of view. into butter. of ett ethan, innate all costs 7 one consider a should make further ad | Ginated to team play, if the gume good buy at t 
THE FINANCIAL POST believes that in the ex- “There is only one remedy that I can see that would be| worthy motives and misconstrue every mirrors par ag PE yo ecg cir to be won. the people han 
periences with taxation in recent years—not only with ee ban Praggen tm ae eee oe eae Oe nar act. Let them, ose more of each other, upon this aavire. and stood by the Seattered Provinces Rouyn Golc 
. and they wi nd out to their surprise These scattered provinces, reaching in a new cam 


the tariff but with the sales'and other taxes—there has 
been provided the strongest kind of evidence of the need 
for a practical body of experts to advise the Finance 
Minister in the framing of the budget. 


FIRST THINGS FIRST AT OTTAWA 


borrowers. I have since seen very 
larve sums of money set aside to nro- 
vide arainst losses on these loans. J 
ceive this illustration concerning the 
action of the bank. of which I have 
intimate nersonal knowledge, becanse 


fied that if we could eliminate this one character of cream 
we would not produce one pound of second grade butter in 
Eastern Ontario.” : 

It is submitted by Canadian Grocer that only pre- 
ventive legislation prohibiting creameries under a pen- 
alty from making creamery butter out of over-ripe cream 


that they have not only been looking 
through a magnifying glass that warn’t 
true, but a colored one, also, that 
changed the complexion and distorted 
the views, and each one will think the 
t’other a very good kind of chap, and 
like as not a plucky pleasant one, too.” 







across the continent, divided by great _ M4 pass on its 
physical barriers and by dissimilarity | t will take | 
of inbarests and rare Sateen = ve we? eed : 
need supremely the good fellowship ~ | 

which alone.comes from mutual f ie Standard Exc 
and confidence. The advocacy of vo- 
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: . : i i i . . e th : i iri many 
WHEN Premier King in his speech on the address from | ¥#!! correct this evil Patience, courage. self-reliance— Rsiunatn tad’ toiek te aia area cational and sectional interests whieh #70 GARD! 
the throne promised curtailment of expenditures EDITORIAL NOTES one is steadied in the mere expres-|strued as a harsh requirement by a| Produces class consciousness and in- J. D. B., Miss’ 
and reduced taxation, he rather spoiled the impression] p49 pointed out by the Farm and Ranch Review, Cal-|°1°%,°f the words. They are the hall-/horrower reluctant to nay. _ [dependent political action will in its ~~ Gala’ sears 
created, for, as pointed out in THE FINANCIAL POST ee ane oe ew, Cal-| marks of the men we trust. F aioe very nature render difficult, if not Gold Mines of 
’ ’ gary, that, in spite of the almost stationary population Tresbles and Causes i ew Serious Losses impossible, mutual respect and confi nee Gardner Gu: 





last week, he later referred to new public buildings and | of Canada, the agricultural west has shown a very con- Comvared with other nations en-| dence between classes thus acutely — rospect. The 










































































































new public works. And now Dr. J. H. King, the minister | ,; : : There is insufficient justification i — : ee 

of public works, comes along with a speech in =n agree expenses = ~ past a ae ae a head ag aaa oo viene Vaudee Conde pee yaad ia —— divided against it- i ~ far qtr 

intimates that the government has not by any means shut - : mblers.| accent our moderate discomforts with ° ath 18 was given an 

down on expenditures in his department. In the House PREMIER BRACKEN of Manitoba says that weeds Soe is —_ een for] dignity and restraint. We can se- withect ce tee ae — ia rals co pn 
a. he said: am = a. ce oe * oe "oy a ee ae wanid: eeealy troubled ly oe Bed 5 enre no early relief from heavy taxa-|ypon public policy affecting the wel- e people behind 
ee. “I am convinced that there is a great need of expenditure | ©?'Nery- ut perhaps not enough 0 e expenditures here is anxious concern among cere free te den fare of the Dominion. Upon such as to ensure a 


on legislative machinery are directed towards the destruc- for his money 








on public buildings throughout Canada. Cities and towns policies, we should continue to divide” ; 


have outgrown the accommodation that was considered ade- manufacturers and business men in| resources through overbuilt railwavs 





















tion of weeds. ‘ : ; : | 

quate ten years ago and communities have sprung u uir- the east. ‘There is equal concern in each province, and out of the strug- 
ing prover facilities to carry on the government's business.” WE ARE told by The Toronto Globe that Sir Adam|®™Ng agriculturalists and business eee ae ete ae ‘Siac 9? 0 niet the | £00 between. we comtietiet See ae rr 
With election talk in the air such statements as made men in the west. Some of the troubles|oame with high courace—and do not|*° shall reach conclusions ‘not buyin Govan } 


Beck’s eye twinkled when he spoke of the taxpayers pay- 


A of the 
ing the expense of the Gregory inquiry. If the taxpayers wrong, if: we: Jhinkcie: Seu 


are from causes over which we have|ieave out cheerfulness—whatever 


to 
no control; some from causes which|hapnens, we must not lebiir cdhennes hold as a sp 


otherwise worki 









by Dr. King at once inflame the public demand for gov- 






























ernment gifts in the shape of handsome public edifices e : ‘ : ; 
and elaborate shipping facilities. Dr. King immediately — = — awe 7 oe a erchecte ye aad ere directly to ourselves.|oy good cheer. nor abandon a sense vietic — os oo i aoe Crown Rese 
assumes the role of a political Santa Claus, at a time Seed io apprehension. P stants tos 4 7 Pte on of ett responsibility. We fonght ee iat Eire dae = well regar 
when an effort is being made to impress upon the people eee east, and for aught I know, in the] ic Seer Soy tana tose shoes its milling can 










that in the long run they themselves have to pay for the 
presents they receive out of the public gift chest. 

If there is any real need for a new era of spending 
on public works and buildings in Canada, we cannot see it. 
Certain public facilities may be rather behind the times, 
but as a whole Canada is over rather than under equipped 
in this respect. In a national way it is good business 
at such a time to wait until business as a whole warrants 
further investments. 

If it can be shown that certain expenditures can be 
made to bring immediate results in business for equip- 
ment already established and carrying heavy overhead 
costs, they should be made by all means. Otherwise we 
are convinced that the substantia] taxpayers of the coun- 
try will favor a general policy of economy looking to a 
reduction of taxation and the encouragement of business 
throughout the whole country. 


the question of 
recelve cor 
Town Reserv 
moved from pr 
Stood to have 
blocked out, 
esses 


THAT the Ottawa Government was quite right in its 
attitude in refusing to hand over to the representatives of 
the wheat pools of the Western provinces a portion of the 
funds accumulated by the Canadian Wheat. Board because 
of “overages,” is the opinion of the Regina Leader, which 
declares that the money should “only be handed over to 
the governments of the provinces to which it belongs, and 
then only on the assurance that it will be used for pur- 
poses that will benefit all of the farmers of thesé prov- 
inces.” In the wheat pool The Leader sees only an experi- 
ment, which may benefit a few. 


west, are not troubles; mere petulant + : indi 
—and in view of the world’s sorrows eo still Seah eee — oe 
—unworthy discontent. eat youhe wnenteed eies thats te 
Since when are struggle and ef-| visa. Ne eae 
Te Ss n vices. and manv of them their lives 
oe _ = et owes a — tolin the reat struggle. If we have to 
ear, and from which we should run ‘ ; “ - 
or ask that otthers should undertake oe wether some Comforts because 
for us? Let us face things as they “wil ae ‘ the ‘burden mehnn heeirey 
: é *avec, in? ; 
are. Men in Canada engaged in agri-| ay, eens See ee en in 
as rene as ean , ee Canada to do his ioh as well as he ean 
Hom arian ate Sonenecd ats | iis, wara tek malas To done 
low prices for agricultural products |g ae ae jg et ee: <. 
determined by the demoralization of|Sam Slick. the clock — fora 
their chief foreign buyer. Europe.|, auntatt Ce eee Here is 
This a is irremovable in any} ff { ae to transvose nrovinces 
immediate future, and when an im- eis * 1 
provement is established. it will be ee — “oe oe 
by forces to which Canada will con- ] ee ee eS Ree 
r J one-half the virtue that is in the east. 
tribute little. They are also con-| arn and t . 
a with high prices for needed] 49 not user half the teterete — 
commodities, determined by the re- eel “sr wl 
duced value of the dollar, by the in- ie ee . ae the others and 
creased price of labor, increased] own noicy Oflesi ‘in — oe hele 
prices f raw material. and increased Witire + Ye 2 aller " 
prices of general suvplies. These « velopmen 
conditions are also irremovable in| We now have the history, even if 
any immediate future. and when an| lv for a short period of our experi- 
improvement is established, it will ment in the development of class con- 
also be by forces to which Canada eee in making issues de- 
will contribute little. ermine v sectional or vocational 
Marketing, whether by wheat pool considerations the suvreme object of 
or Ser co-operative methods, lower ae We can ask with 
reight rates secured by such means|"ToPrietv: Do the results so far, in- 
as may be justly possible. or anv| dicate that we have selected an im- 
other outside effort for bette t+ | roved method in the art of 
which mav be tried. are all aaah: ment—the most difficult af all the 
able and legitimate. and mav be ex-|#tTts? In the last general election 
tremely useful. When, however, the|the provinces by the sea said: You 
full benefits from such efforts regis-|the government, have moved our rail- 
ter. the advantage to the individua)|@v from the volitical direction of 
landowner will nrove disanpointing }the minister of railways to the direc. 
and will remove little of his disean-|tion of the nresident and enera’ 
tent. Tt is the luck of the game that|/™anager of the National Railwav 


end. 
Shall we not make secure in fuller 
measure, insofar as parliamentary 
tion can be effective, the interests 
culiar to our respective provinces, if 
we counsel with men from the 
provinces in narty conclaves, co) 
ing what is best for the whole - 
try? To play the game separately. 
should, and I believe will, in the long 
run defeat its object. Polo 
2 course indicates the assumption | 
superior importance, or  superigr 
political virtue and knowledge, oF 
sense of weakness which fears ¢ 
petition of views in cousel 
others. The first two offend by t 
unwarranted claim, and the last 
command no resnect from red-bloo 
men. 
Good government should be sti 
(Continued on page 11) 
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PUTTING BUSINESS INTO ONTARIO’S FINANCES 
fad DISPOSING of $10,000,000 treasury bills in New 

York, the Ontario Government got a sum from which 
$100,000 was deducted for two days’ service of a Toronto 
ah financier. In buying in tax-exempt issues the province 
a paid out sums which involved many hundreds of thou- 

sands above what might have been regarded as current 
market values. 

Inquiries are now being conducted, which may or may 
not bring out information as to whether the Government 
may be charged with anything more than gross incom- 
petence in technical financial matters. Politics enter into 
such investigations to such an extent that the main issue 
is usually beclouded—in the matter of the tax-exempt 
bonds, for instance, attention centres on the identity of 
the mysterious head of one of the firms which handled 
a very small portion of the whole business. 

What must appeal to the taxpayers of the province is 
the cost to them of such gross inefficiency as has been 
revealed. The need for the appointment of a permanent, 
experienced, competent official is emphatically made 
plain. Premier Ferguson has intimated that such an YE bam» 
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F. BARRY HAYES, recently added @~ 
the board of Toronto General Tr 
Corp., is president of Toronto es 
Co., and prior to it being taken over iy) 
the C. N. Railways was a director ‘ 
the Great North Western Telegraph 
He started his business career 1m Sy 
Consolidated Bank at Seaforth and lst® - 
joined the Federal Bank and was SF 
pointed a manager in 1884. In 1891 Be 
established the carpet business. 
a governor of St. Michael’s Hospit 
member of the C. M. A.; Toronto Bom 
of Trade and Toronto Municipal #© 
search Board. ae 
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W. CECIL LEE, who is retiring 
trasurer of Canada Permanent Mortgag® 
Corporation, has been 25 years im ® 
position. On the occasion of his rev 
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; appointment was being considered by the Government, y Me “A Ti ri rt ri te m wi ! 

i s,s y Ce j evstem. W: ; m ly, the managemen a 
but it is understood that there has been dif: iculty in = ms WG serienitnrists of North America sre vstem. We do not like the change ant rooems itably 1 

ft i hard hit bv a world catastrophe. Un-| We 4° not like the new rates. We d« war pereeeeee = Seay se Lae is @ 


finding the man. 

What Ontario needs is a permanent financial com- 
missioner, with such authority as will permit him to 
ignore political influences and run his department on a 


r 


der such cireumstances. it is not easv|"0t like the management. We wil’ 
to be thenkful for anything. and lest|"°zister our dislike by refusing to 
I be charged with uttering pious|*%¢"1 members to parliament to sup- 
platitudes, I will make no attempt to|P°Tt you. When the election was 













veteran of the North-West 
having sevved under Major-Gen. ® 
Wm. Otter. He is leaving shortly . 
trip to the continent. 








PUTTING THE LOAD ON THE RIDER WILL NOT RELIEVE 
THE HORSE. 
—Chicago Tribune. 
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$382,500 
The Essex Border Utilities 
Commission 


\Incerperated by Ontaric Logisisture, 1916, and Amending Acts 
534% Coupon Bonds 
(For Filtration Plant) 
Dated 1st February, 1995. 


Principal and annual interest (1st February), payable at the Canadian 
Commnarca, Windssn or Terouh ali the helio’ option. 


Denominations : $1,000, $500 and odd amounts. 
Subjett to Legal Opinion of E.G. Long, Bsq., KC. 


SS ae 


| 
| 
| 


| 


pestle 


SURTESEREEERE 7 


inananaaiai 


BE 
= 
5825) 


wanna 


SS ecan+easecce 


Ses 
x 


, tauneranEREnAZ 


ik 


i 


i 


i; 


Surround a toe muvicipeiicn ie rch 
PRICE: Par and Interest Yielding 534% 
Bonds will probably be ready for delivery on or about April 16, 198) 
Cte a deena Bonds wii 
A. E. AMES & CO. 
Established 1888. Investment Securities. 
53 King St. West 

monraza. wicrora TORONTO wewvorn cwcaco 
Terente, Adslaide 8801; Montreal, Main $060; Victoria, 105 





PEACE RIVER PETE 


Reader, Lansdowne—A client would 
like information on Peace River Petro- 


Peace River Petroleum stock is of 
The assets of the concern 
were sold in liquidation to the Key- 


B, E. D., Ottawa.—Can you supply an 
information about Big Dyke 
= ~ the market value of their 


It is difficult to place a value on 
shares of Big Dyke. The company is 
idle at present. It has 625 acres in 
Porcupine Which may be very valu- 
y. The present market 

around 25c. 


¥ | making a good mining effort. Fifty- 





ROUYN GOLD 

- P., Charlottetown; E. L., North 
Que—Is Rouyn Gold a 
at the present market? Are 
handling it quite responsible? 

Rouyn Gold is a pros 
in a new camp, so it is 
to pass on its market merits or value. 
It will take @ considerable time to 
ae the property. — a. 

issue are members of t 

Standard Exchange. , 


GARDNER GUIBORD 

J. D. B., Mississippi—Can you give me 
any particulars of the Gardner 
Gold Mines of Matheson, Ont.? 
Gardner Guibord Mines are only a 
company has a prom- 
rty in an area so 
romotion stock 
gone into th ‘oun ate 
in e ground. The 
people behind the venture are such 
as to ensure a speculator a good run 


[ing looking P 


was given and so 





oO 

CROWN RESERVE—NIGHT HAWK 

Reader, Field, B.C.—Would you advise 
Crown Reserve and Night Hawk 
: 88 a speculation with funds not 
otherwise working? 

Crown Reserve 
are well regarded. 
producing and will 
its milling capacity t 
the question of dividen 
to receive considerati 


and Night Hawk 
The latter is now 
reatly increase 
is year so that 
ds is not likely 
eration until 1925, 
is considerably re- 
uction, but is under- 


moved from prod 
have some excellent ore 





Judgment 
Buying Now 


scarcity of offerings o 
investment securities 
yielding returns com- 
mensurate with 
sent-day living costs. 


Investors who are look- 
ing for long term yields 


should take advantage 
of such opportunities 
48 now exist in the Cor- 
Poration Bond market. 


Our current weekly list 
contains some unusu- 
ally attractive offer- 
ings. Write for acopy. 


Royal Securities 


CORPORATION. 
LIMITED 
164 St. James Street 
MONTREAL 


Abe fia * 45 
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We have received requests for informa- 
tion about stock of Canadian Associated 
Goldfields, Ltd., offered by Dow Morgan 
& Co., mining securities, 305 C.P.R. 
Building, Toronto. We would be glad to 
be advised as to the general merits of 
the proposition. 
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owns property in Larder Lake min- 
ing section. Some of it is of ques- 
tionable merit, while a couple 
claims are proving up excellent. The 
company also owns two waterpowers, 
of fair value. Prospective purchas- 
= should note that the company has 
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FEDERAL DISCOUNT 
company ? 


Due tet February, 1995-64 


ment enters very lar ly into. 
success Of concérns of this 


even greater 











































is now common. 


PRESIDENT FREEHOLD & 
REALTY 


j seer fe 


ial 


taxes since I made my last payment. 


lafermation which we believe to be reliable, 


INVESTORS’ INQUIRIES 


ll be answered by mail, A thrée-cent stamp 
should be enelasec co cover a direct reply. 


WEKUSKO GOLD MINES Your own deed is included. 


H. D. E., Saskatechewan.—Some time 
ago I purchased stock in Wekusko 
Mines operating at Herb Lake, Man. Is 
this a stoek selling proposition or a 
gold mine? They are said to have ” 
ore. Can that be mined at a profit 

Any mining venture in Northern 
Manitoba must be highly speculative 
as that camp is yet to be proven. It 
would seem that Wekusko people are 





















ther word from the company. 
WOODS MANUFACTURING 


facturing Company is in difficulties? 


dollar ore would be highly profitable 
if there is any tonnage. 


GOLD PAN SYNDICATE 

E. D. Perth.—Gold Pan Syndicate with 
three claims in Rouyn is selling con- 
siderable stock here. On the strength of 
the statement that Noranda, located 
next to them, offered $200,000 for one 
claim they have been meeting with some 
success. Is the proposition any good 

We have not heard of Gold Pan 
Syndicate in Rouyn. Three claims 
would be 600 acres, more or less. 
We have been unable to get in touch 
with the Noranda people, so are not 
in a position to pass on their re- 
pee offer of $200,000 for one claim. 
uch issues are regarded as very 
speculative. 


K. & 8S. TIRE 

W. O. F., Toronto.—What is the finan- 
cial position of K and S Tire & Rubber, 
and is there any chance of the preferred 
dividends being resumed? 

In our issue of March 21 we are 
reviewing the annual report of K. 
and §S. tire. From this you will be 
able to size up the present position 
of the company. The question of re- 
sumption of dividends has not been 
taken up by the board yet. It may 
be brought up by shareholders at the 
annual meeting, but it is doubtful if 
anything will be done. The company 
had a fair year as you will see from 
the report. 


INDIAN MINES 

D. B., Toronto.—Would you be kind 
enough to eve me any information you 
have on Indian Mines, British Columbia? 
They are reported to have $5,000,000 of 
ore reserves. Is the stock likelv to rise 
in the next six months? 

It is difficult to size up Indian 
Mines from this distance, but an 
report of anything like $5,000,000 
ore reserves is an exaggeration. It 
begins to size up more as a big base 
metal proposition. There has been 
some talk of building a mill but we 
are given to understand that the 
management is not favorable to any 
such move as yet. 


sary for the company to suspend pay- 


One of the crudest stock-selling 
propositions that has come to light 
recently is that of the United Iron 
Works and Machine Company, which 
has been struegling along for a few 
years on the few dollars received 
from the sale of stock to unintelli- 
gent investers. Recently cash ran 
low and a campaign was pct on again 
to “re-load” the present sharehold- 
ers with more stock, thus giving the 
company more money to pay office 
rent, commissions, and overhead, for 
a few months. The company has an 
authorized cavital stock of $500,000 
of which $280,000 has been placed 
All the company has to show for thir 


solvent state of affairs. two mdelr 
of the Duplex engine that is to bring 
about a revolution in motordom. anc 
a list of unsuspectine stockholders 
whose chance of getting any return 
on their money is meagre to say the 
least. 
The Wonderful Engine 


The company is registered under 
Ontario laws. but its head office is 
Montreal. where the president, A. B: 
Ullhorn has an office. Its letter- 
head describes the Duplex motor 
which “doubles power and uses one- 
half the fuel.” It is built “for auto- 
mobiles. trucks, tractors. motor boats 
farm lighting. mills and mines.” and 
runs on “gasoline, steam, coal, oil. 
and crude oil.” x 

The company got hold of a iittle 
shon at Milton, Ontario. by assuming 
a bond issue guaranteed by the town 
of Milton for Milton Textiles, but 
the shon is not being used. The bal- 
ance sheet also has reference to a 
bond issue of the Dominion Textile 
Companv,. which is listed among the 
comvany’s liabilities, but the ovresi- 
dent. A. BR. Ullhorn. ingeniously in- 
forms THE FINANCIAL POST that 
this is a misprint. 

Looking For More Money 

Along about last January the com- 
pany sent a circular letter to its 
shareholders. “This is of the utmost 
importance.” said the letter, and it 
then proceeded to inform the share- 
holders that: “We have just com- 
vleted arrangements with responsible 
investment bankers who have con- 
tracted the balance of the issue. Im- 
mediately upon the completion of the 
financing prorram of the company 
avvlication will be made to list tae 
of | stock on a recognized American stock 
exchange. The letter proceeded: 

“Our success is assured. The invest- 
ment bankers head a large syndicate of 
brokers and have advised us that the 
stock will be re-distributed among their 
clients at a much higher price. 


LAKESIDE, ROUYN, VICKERS 

F. W. H.—Which is the better buy, 
Lakeside Lorrain or Rouyn Gold? 
Where is the latter listed? Is Vickers 
a good buy at present prices? 

Lakeside Lorrain is a prospect in a 
section of South Lorrain that is yet 
to be proven. Work done to date 
has not been sufficient to show up 
anvthing. 

Rouyn Gold Fields is in Quebec. 
This is a new camp and unproven. 
The stock is listed in Montreal. 

Vickers is a prospect in Porcupine. 
Some diamond drilling has been done 
and it is understood that further 
drilling is contemplated. It is im- 
possible for us to place a value eon 
such a prospect. 





CANADIAN ASSOCIATED GOLD 


Better Business Bureau, New York.— 


Canadian Associated Goldfields 


22.000,000 of its $30,000,000 capital- 
00 of pial 


Reader, River John, N.S.—A friend 
bought 20 shares of Federal Discount; Under the circumstances, it would 
pref., a year ago. The salesman pro-| be hardly correct to say that the com- 
mised dividends shortly, but none have/ pany is in difficulties, and unti) 
been paid. What is the position of the| worse conditions develop it does not 


Federal Discount was recently | sacrifice their securities at the pres-| Support of a majority in the House 
taken over by Consolidated Discount, | ent market. 
Bank of Hamilton Building, Toronto.| Basing our conclusion on informo- ; 
Shareholders will receive one and aj|tion from reliable sources, we would|the Dominion, and confronted with 
half shares of common stock of the say that prospects are decidedly more| the opposition of members similarly 
new concern for each share of pre-| favorable for the company than for|representing all pants of the country 
ferred of the old held. W. A. Morse, | some time past. 
general manager, says the exchange/ The directors of the company are:|will of factious minorities in the 
will be made as soon as they secure | + Col. J. W. Woods, president; 
a certified list of the Federal share- |G “McMahon, vice-president; Glyn Os- 
at hares deo 18 in first a ler, Ernest Linton, Thomas Mitchell | country as a whole, can be placed on 
second mottgayes & commercial Major G. Sackville Browne, J. 
paper. The question of manage- 
nature,| STRAUS REAL ESTATE BONDS 
especially at a time when risks are| Banker, Paris——Being a subscriber to 
than is ustially the case. | your paper we are taking the liberty of 
If the concern proves a sti¢cess, it a ot opinion on the reliability 
will be years before your friend can | of 5S. W. toad that 
hope for a return on his stock which | Building, Toronto. oie American house |Sectional, and. just as mischiev- 


Subscriber, Shawville—Will you kind- | letter before me from these brokers to 
ly give me some information about | our client, offering $2,000 of the Straus 
Provident Freehold & Realty Co., Mont- | Building issue which building is located 
real? Almost two years ago I finished| in Chicago, bonds bearing interest at 
paying for two lots at St. Laurent Park,| 6% per cent., and to sell at par. 

a suburb of St. Laurent, Que., and have 
nonce Sate eee ~ get meena’ o_ established firm, vate ane one oe 
property. ery time I w em they nds in the Un 

make promises to get the deed out in estate mortgage bonds i 
a few weeks. I have been in communi- 
cation with their notary and he assures 
me I will receive the deed in a few 
weeks, that is some months past, and I 
have never received any more word 
about it. I have not been asked for 


The mana of the Provident Free| Company are understood to 
Hold & Realty Co. explains to us| built up a large reserve fund, to be 
that about 65 or 70 transfers of | used for the benefit of bondholders in 
their property have been held up for 
several months because the insurance 
company, which has a mortgage or 
the property, has not yet passed the 
transfer for clearance. It has beer 
necessary to get surveys, searcher 
and other legal matters atterded to 
all of which served to delay the 
completion of these transactions} 


It is now anticipated that these 
deeds will have been passed in about 
15 days, when you will receive fur. 


J. R., Toronto.—Will you be good 
enough to tell me if the Woods Manu- 


The Woods Manufacturing Co. did 
not have a very prosperous year in 
1923. While its sales were consider- 
ably increased over the sales in the 
previous year, there were very ex- 
tensive losses in inventory, due to the 
serious decline in the jute markets 
during the year. This reduced the 
company’s working capital to a posi- 
tion where it was necessary to sus- 
pend payments of common stock divi- 
dends. We are informed by interests 
?}in close touch with the company that 
the present year has started off 
much more favorably; that market 
conditions in jute are greatly im- 
proved, and that it will not be neces- 





Aged Man Loaded With Stocks by Pair 
of Salesmen From Montreal Promotion 





is a balance sheet that reveals an in- | stock. 
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ments of dividend on the preferred; FLAVELLE TALKS 
stock. INDIVIDUALISM TO 
SOLVE PROBLEMS 


(Continued from page 10) 


































































































appear advisable for stockholders to| government, conscious of the loyal 


constituted from members represent- 


Intelligent 
Investors 


Realize the impor- 
tance and relation of 
the factors in the 
present situation in 
Canada. They are in- 
telligently discussed 
in the new issue of 
Greenshields Review. 


Write Dept. for a copy 
Greenshi :lds & Co 


Dealers in Canadian Bond leeuce 
Members Montreal Stoek Exchenge 


179 Joke 8, Meese 
TORONTO OTTAWA 
14 King Street E. 46 Elgin Street 


ing constituencies from all parts of 


In a parliament thus formed, the self- 


W.| House will not govern, and legisla- 
tion conceived in. the interests of the 


W.|the statute book. Under existing con- 
ditions, we have weak government 
because its life is precarious, and 
there is, therefore, alleged responsible 
overnment not master in its own 
ouse. It is dependent for its chief 
support upon the constituencies in one 
division of the country—a_ mis- 
chievous thing, because it is 


Pike. 





Straus & Co., Royal Bank 


and principally deals in mortgage bonds.}ous of any other section or divi- 
Would you consider their securities ajsion of the Dominion occupied this 
fair investment for a widow with/relationship. With a bare majority 
moderate means to purchase? I have &/it can have no resolute policy, and to 
carry on there must be compromise to 
sectional interests from whatever 
quarter and of whatever character. 


A United Canada 


Do any of us seriously consider 
that the division into sectional and 
vocational blocs, each for itself 
worthily represents a high-spirited 
people, or that loss of sympathy be- 
tween the eastern, middle and west- 


In addition to the actual security |°™ provinces will work other thar 
which the bondholders have in the |8T@ve injury to the country? Has a 


united Canada from sea to sea no 
properties mortgaged, the “on message for our imagination? Are 


we to do without common pride in 
country, which over-rides sectional 
and vocational disappointments? Are 
there to be no cherished and gratefu! 
memories of heroic pioneers who have 


S. W. Straus & Company is an old 





States for over forty years, and 
opened an office in Toronto over a 
ear ago. These investments have 
ome highly satisfactory to investors. 


play our part, they will play theirs 
when, by right of suinandiaias they fill 
our places. 


The average human being is ready to 
get something for nothing, when the 
opportunity offers; and a very large 
number of human beings have not yet 
learned that in this world nothing of 
material value cam be had for a 
They expect to win by sleight-of-han 
finance a place one the elect who do 
not have to work. ey take all kinds 
of royal roads to easy wealth, as the 
New York World pointg out. Some 
pick pockets; some rob second 
storeys and railroads. Some lie back 
and dream in the fashion of the story- 
teller who invented the Arebian Nights. 
Some print fake stock and sell _ it. 
Others buy it. 

An estimate of the amount of money 
that is taken out of the people of Can- 
ada annually by the hope of setting 
something for nothing would be h 
to make. The amount may be relatively 
smaller than in the United States; but 
there is little doubt that it reaches a 
very imposing total. All the legisla- 
tion that can be enacted by federal and 
provincial legislatures cannot stop in- 
vestors from making fools of them- 
selves if they insist wu doing 0. 
Obstacles can be in the way 
of bogus stock salesmen in this country; 
but people cannot be prevented from 
going abroad and making foolish in- 
vestments. The only thing that can 


case of a default on any mortgage. 
The interest rate on the bonds of 


lding is attractive and 1 
- Sait eek “te satisfac- | made the Canada of to-day possible? 


tory. Of course, the market for sell- | Shall we surrender our birth-right 
ing the bonds in case your client |#nd our fathers’ blessing for a mes 
needed the money is not so wide as = pertenet Are we to submit to agi- 
in the case of good government | tation which leads us to fall out over 
bonds, or the bonds of large Cana- | loaves and fishes? May we not grate- 
dian municipalities. In addition to|fully remember that contentment 
the inherent security in the mort-|comes from character and purpose. 
aged property behind these bonds, |@nd is produced by a state of heart 
fs the reputation and experience of | and mind and not bya state of pocket? 
the company in the field. A teacher who spoke with authority 
oe oe — poe life come 
sis not in the abundance of the 
ORE CHIMNEY MINES things he possesseth.” We shall 
In connection with the report of the/jearn this lesson—happily if early 
Better Business Commission of Buffalo, bitterly if late—for it is an i v: 
dealing with Ore Chimney Mines, re- bl y if late r it 18 an Inescap- 
ferred to in THE FINANCIAL POST /|®0!€ experience. 
last week, it may be explained that the} Have you reflected that the pres- 
action in Waterloo County in which/ent restless. bitter discontent suc- 
S. A. Fletcher was named, and in which|ceeds a period which established the 
misrepresentation in connection with | preatest increase in material wealth 
the sale of Ore Chimney stock was/i., the history of the country? Wealth 
charged, was brought some eight years distributed commonly in wees 
ago. S. A. Fletcher has not been con-|: the Domini y ry prov- 
nected with Ore Chimney since that|ince of the Dominion, and which has 
time, we are informed. The action was|been the forerunner of improvident 
to collect on a note and misrepresenta- expenditures. not only in private life. 
tion in connection with the sale alleged.| but in all activities of government— 
The case was taken to appeal and the/ municipal, provincial or federal? 
charge of misrepresentation did not|Thank God, while we are anxious and 
old concerned, babies are being born, 
children are full of laughter, young 
men and maidens crowd our univer- 
sities. The future is with them. If we 





prevent that is educating from 
national cupidity to a realization that . 
the only sere course is never to take x 
chance with a strange investment. Ask 

a reputable banker or broker—and he 
will tell you where to put your money, 


This explanation is given in qualifica- 
tion of the information presented by 
the Better Business Commission in 
pointing out the weaknesses of Ore 
Chimney as an investment proposition. 










Good Bonds 
are a Real Asset 






“In view of the above, hold on to your 
stock, Do not sell, as we predict large 
profits for all stockholders and a big 
success for the company. The present 
stockholders are placed in a very ad- 
vantageous position and we will arrange 
in the next few days for our special 
representative to call on you and ex- 
plain in detail the present advantages 
you enjoy by virtue of your being an 
old loyal stockholder.” 

Later, another letter was sent, in- 
troducing James Drew, financial rep- 
resentative of the company, and H. 
Miller, representative of “a syndi- 
cate of brokers and bankers of Mort- 
real, New York and Philadelphia, for 
the marketing and listing of the 





The investment is safe and the 
interest is prompt. Denomin- 
ations range from $50 to $1,000. 


Let us send you a list. 














36 King Street West, 


Toronto in 4206 Wood, Gundy & Co. : 


.” The shareholders were cau- 
tioned to heed Mr. Drew’s advice for 
the benefits they would thereby gain. 

Primed with introductions, the 
two salesmen went out. 


How the Salesmen Worked 


Their methods of operation are 
somewhat mysterious. but perhaps 
the experience of a Toronto man is 
typical. This old gentleman of 85 
received a call from the above puir. 
One told him his stock was worth 
$2.50 a share (par $1) and he would 
give him that. The other, rep*csert- 
ing the company told him how foolish 
he would be to sell. Then the re- 
loader got in his fine work, giving 
the old gentleman a special oppor- 
tunity of buying 400 shares more on 
an instalment plan at $1 a share. He 
seized the offer and made his first 


pagment. : 
vidently quite a few people fei] 
for this game. How about James 
Drew, with the hich-sounding title. 
(the letter called him the financial 
representative of the company)? The 
company informs THE FiNANCIAL 
POST that Drew was a salesman for 
them. He was only with them a 
week. He sold some stock. 


Deal That Fell Through 

And how about the “syndicate of 
bankers and brokers of Montreal. 
New York, and Philadelphia.”? The 
president states: “We had some sort 
of deal for the sale of the stock, but 
it fell through.” 

Nevertheless, investors bought 
stock on the strength of the stories 
told them. Now the comvany has a 
new story: that big New York banik- 
ers are going to take over the United 
States rights for their engine. 

Shareholders who have made the 
first payment on their stock have 
lost that much. If they wipe off the 
money and refuse to meet the bal- 
ance of the payments they at least 
will put a stop loss order to their 
transaction. 
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New Issue: 

; Attractive Provincial MORE P ROVINCIAL MONTREAL STOCK Montreal Tramways & Power 
. FINANCING WILL ov aaae EXCHANGE WIDENS Comper, Lae 
a u nicipa onas BE DONE SHORTL Abitibi Mort- THE BOND MARKET 6% Bonds a 
Y gage Bonds of 1940 - 
iy ——. ii ae wala hedipeio due 1st March, 1929, oe 
Security Rate Maturity Yield Activity and Prices Show ste ae Is Satisfied With Working a tee i. 
Pravince, of Ontario oh. wee ae Moderate Increases MONTREAL — When Abitibi Power) Out of Unlisted Bond ‘2 
Province of Ontario 544% 1942 5.10% This Week and Paper Company brought out its an- Plan ee 
932 s ‘Senibesiaen Sen urreq | sided improvement in the position of the Matthews & Company Ltd. | = 
hy of Terente ae oI5* in the bond market during the week. |Poté iz#ues_ was recorded. During the eae a Bond Dealers, S 
City of Galt 544% and 6% = 1925-42 5.20% The release of money tEromgh ‘the | Zethothe company had spent about $1-| MONTREAL—Members jof the || toronto General ‘Trasts Building, 
po of the grain crop and the | $750,000 of bonds. There was also some Montreal Stock Exchange are satis- 255 Bay Street - Toronto ee 
Town of Walkerville 544% 1927-42 5.30% accumulation of funds for Canadians | small increase in working capital. fied with their experiment in the es- oa 
ve _ York, atp Given by dealers as| The Abitibi issue that is most interest |tablishment of an unlisted bond de- a 
- | in; o Van inves r a 
al a ten Dominion mpangs.. Sev cant. general mortgage bond issue due in partment, and feel that they have eg 
n issues were oe 
We offer the above, subject to prior stronger and Ontario’s were bid up| 194%., This issue was brought out in|been instrumental in setting up a 4g 
gale and in price. all P | Canada in 1920 at 92%. It is now avail- & up Re 
e change in p: — - eres any ¥ = a able around 96% to 97, at which price the broader market place for bonds thai w D ih S 7 
of some large in ne ee is ee ae i . po genta n en na will have a tendency to keep inves- C onag omers | 
tors informed on the value of their is- = 





& Co. 


Government 
and 
Municipal Bonds 


to stop shortly. This will stimulate| added the premium on New York funds, 
prices slightly. In addition some | for the bonds are payable in New York | sues, and protect them in buying and 
provinces are preparing to enter the | °S Well as Canada. This is the only one| selling. Outside stockbrokers have 


Gairdner, Clarke & Co. 
market. Nova Scotia is calling for | °f the Abitibi issues in which there is @/ nop all been in accord with the 


312 Bay 212 Dominion E Bldg. tenders up to March 24 on $2,500,- | @tee Canadian interest, for the first! scheme. A number of the bond deal- 
Street 000 of 20-year 5 per cent. bonds, Th 


° ee ane pe eae Se a ers and unlisted stock dealers have 
tenders are alternative for bonds pay- chief in the United States. taken exception to the workings of 
able in Canada only or in Canada and First Mortgage Issue Ahead the plan. 
oe pee gy Bremeoggt a manors ck} the general mortgage 6’s of Abitibi} The unlisted bond department of 
oe: oney shortly, while On-| are a second charge on the properties of | Montreal Stock Exchange was estab- 
ss - considerable financing | the company. There is outstanding an | lished to make it unnecessary for each 

{ ee: pk issue of first mortgage serial bond issue | individual stockbroker to have a bond 

centred in the | maturing in instalments from 1921 t0/ trader in his house to sell the i 

revelations before the Ontario Pub- | 1934. From $292,000 to $325,000 of the| \¢r,44 by clients. a b > ois 
lic Accounts Committee, that one —_ oe je a ee ree sues that are s d D i ret 

Sener move $100,000 profit on ex- | from $5,000,000 to $3,281,500, As these | dealing with the. brokerage, henve. 

c oP = seamen se we, sales of | bonds are redeemed the security behind|Each day the members of the ex- 

during’ the last government's admin: | gianfag iat yout the sinking fund fes-| Crane’, st, their offerings, and the 

istration. The evidence of G. G,| ture of the general mortgage issue began —. poor _ ales eke: ae 

Adam Toronte, manager of the Bank | 2 cher and providea forthe inmment | Paid.” These bide and. offers are 
c ore . e . ° ° 

e Committee recorded, and thus the daily quotatior 


indicates clearly that i of 3 per cent. or $120,000 of the bonds}! 
the practice of calling ae ne oon pearly in addition to the interest on the| issued by the exchange are bona fide 


bond issues is most economical. nds already redeemed bids and offers of securities. 


In spite of the ing of the cage bond issue combined with the good These quotation’ cover a much 


bonus bond ces have risen | sin fund th 1 wider range of bonds than th ; 
movin ee, Fee ond > ot | Seth Sefer! WE eee | at eee es ued an 
pro ma Ss t nd s Te. s of interes s . 

expected that the easy money rates | °°, to know that junior to the general unlisted "beads ase being Gialt th. oe 
will continue to help the market for | TOTteage sone = $3,900,000 of consoli-| +14 exchange and in somewhat dif 
peeing 0 ated mortgage nds, $1,000,000 of pre- meee. Seat 
ferred stock and 250,000 shares of com-| ferent fashion. It is quite likely that 

mex Buy Essex Bonds mon stock having a market valuation of| when the experiment has stil] fur- 
ee A. E. Ames & Com any, purchased about $16,000,000 on which interest and/ther proven itself that all bonds 
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30-YEAR 5% BONDS 
Issued by Canadian 
National Railway Co. 


The Longest term Dominion 
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Private wires connecting all offices 
with Montreal and New York 


















dividends are being paid larly, The| traded in on the listed stock depart. 





INSURANCE RT ie nine on oe ee 
and three-quarter per cent. instal- | ‘ott! market value of securities junior to/ ment will be traded in through the Reched by the £58 oat San 
Fire, Automobile, Accident Liabil ment bonds of the Essex Border wg. * mp shout Soiree .| unlisted section. Already the unlistec a ern 
, , ability, Etc. Utilities Commission, maturing from | gase‘isee censlets of « mortgage upon {bonds have outstripped the listed 





Intelligent Advisory Service 1925 to 1954 inclusive. The bonds 


OSLER, HAMMOND & NANTON are being offered to the public at 


WINNIPEG. mee North York Sells Bonds 
———=— Goss, Forgie & Co. were awarded 
an issue of $45,000 Township of 
North York 5% per cent. 20 instal- 
CLARKSON, GORDON & DILWORTH _ || mati, Ponds st 101.15. The tenders 


. Sarr eee Sons, " & Co... .. .... 101.16 
2z.c AR ood, Gun i Tae ; 
SON & SONS Bain, Snowball As bss ein) 0 loins 


po 
all assets of the company, subject to the | bonds in importance. Apart from 
first mortgage serial bon s. Fixed assets,jand Victory issues there were 25 is. 
according to the balance sheet as at Dee./sues of unlisted bonds traded in i 
81 last, totaled $26,710,085 against which | January, representing a total can 
depreciation has been charged of $4,602.) over of $450,000, while trading in 
The Story of the Company listed bonds amounted to $390,000 for 
Abitibi Power and Paper Company is 27 issues. In February, there were 
one of the largest Canadian manufac- 40 unlisted issues to a total of $290,- 
turers of newsprint paper. Its plant is| 900, and 27 listed bonds to a total of 
citented ut Iroquois Falls * cxthors $270,000. 
n o where ie company crea The brokera h 
town for its loyees. The mill h ge charges on the un- 
«See cupeaii off setae een be Plan listed bonds are established on the 






HANSON BROS. 
Arvesiment Securities 
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j . E. Ames & Co... .. .. .. 100,68 | ®, daily ca a 
: Authorized Trustees and Receivers ; ‘ same scale as f i 3 
15 WELLINGTON STREET WEST Ch buen eo ee of finished pe er, atinited Bites. The ee 4 
Gairdner, Clarke & Co... .. _. 10067 | company’s timberlands are extensive and UNLISTED BONDS : “9 7. 
Sterling Bank .... .. .. |. 100.455|® te more than a million acres held (Montreal Stock W t C . 
Dyment, Anderson & Go 100.34 | Under Crown lease. The company oper- Eachange} Asked on up i 
Stewart, Scully Co. "** "* dopo | ates a railway into the and de- | Abitibi 6G IMD oes oe sees seen Cae 2 
gies mae. > os enie . velops ite own water on 3 gh mae — ceeame 5% So ices éhesatou dix 68% - 5 ; ee 
‘ . Algoma Steel 5% 1962...) *.* >" zs : Ss 
- | OSLER & HAMMOND |)mmsten awvounces ete tesa w|ena= |} or Squeak J 
» company was organ way fo $936 oo, : x 

e 2 oe RRR RR ES en SASS REDUCTION IN DEBT wer Y the ~l F. oe ene Bromptge BET css 108 136 A Red Deer brand Birch \ ps 

- Stoc ker inan ws my roe nthe toaxitaaen production at | Cas- National Riy 5% 1954..." 98°" oe hardwood floor is very 3 

is k Bro 8 — F cial Agents oes at Gee er lowest, costs. The programme of expan Sy tec ia Be stad 76 79 smooth and firm of sur- 
wi f- embers ertunding 0 sion has invo e@ expenditure Of) Can Light & Power 5% 1949... = face. It never develops 

i. about $12,000,000 in the past four years. | Gonsu z D.... TA. 

1 Toronto Stock Exchange — ratte ceeneral -mottgage bonds jmatare| fun for fy comr Si940. 0h Sly] MM B€laase We So co uniform 3 
ni : anuary 2, , pal and in teel Foundri aS . 4 
at Montreal Stock Exchange The estimates tabled in the House | ‘8 payente in Canada, New York or Lon- | Dom. Iron 5% es 2% 744% and so accurately made. 
ty of Commons at Ottawa, this week | S0m;,, onde ere of $1000 and #500 de | Dom Power Seago || The Adin drying also has 
ne > ; , er 5% 1932...... 1... _. 

Hy 21 JORDAN STREET - TORONTO  |\\ciuding tunds, at $130 20850Ct0 Acs] 9, t™%,gter 28, industrial investment. of| Har Kast. Powe, 79, iS... : a aT 

E : ’ > ba chee t. Power 7% 1942... - s 

/ 5 4 ~ fiscal year ending March 31.1925 that is sought by many investors of pay- Fronte : Benet es" iti eee ws 1s nee Red Deer Birch never 
Hh ae is ataeien ‘ with $198.258,864.52 ment in Now York funds. Their strong- STP. 4% 1958 og eeesseceae 72% cups, curls or warps and 
nh year, a est feature ra) nereasing | prijs” po UP: 470 1995... eee ee 73 es i i- 
aD $3,999,992.83. This veduetion. het . equity behind them. It is a point. of Hols. Rentrew 536% 1937........ de FY; is, therefore, more sani 
HE small, is a gratfiyi anaes strength, too, that Abitibi in 1923 earned | H: saith Paper 7% 1941......... 9736 9846 tary and readily cleaned. 

j : & ng change from| it, entire interest, including interest on | La i 6% THe e.es0. PH ee It has rare beauty of 

y the tendency of the past decad . x Lake Sup. Paper 6% 1941 105 : 

Th erences year b ecade to in-| $1,000,000 bank loan and on $3,900,000 | Laurentide Pow. 5% 1946....||.| 963% R34 color and grain and pos- 
Hh y year. of bonds junior to these, by nearly five | Laurentide Pow. 6% 1936...-.-.. 95% 98 sesses unsurpassed wear- | 
The amount of i } M rp r 

The of interest is estimated | times, taking earnings prior to deprecia- nae Milling 64% 1943.... 9934 101 : s4s ; ned 
i at $131,710.108.11, and the reauire-| tion and taxes. Maisonneuve 5% 1954.0...) 96% 97 ing qualities. -For fur 
i mente for sinking funds $2,543,263.58 Mattagamt 6% 1997 eden ee her See ee 
i while $5.000 is allowed for premium | Prior Lien Bonds For Montreal Pub: Ser S9p 1083". 2 ine Dempeag.  Raeeal 
HE exchange. » Ser. Sea 80% ‘ee 
1% cao Ce: financing for the Gordon Ironsides Co. Montreal Steel Ser. 4% Ae 3 10034 Huntsville, Ontario. 
TE also receiv some attention ince of Ontario §% 1948... 9814 

from the finance minister. The five-| Bondholders of Gordon Ironside | NS: Sted 6% Deb’. ns ee ae ' 

year bonds of the 1919 Victory Loar | and Fares will try and hold another | Ottawa Gas 6% 1939.0...’ 100 - Red Deer 

come due on Nov. 1 this year, total-| meeting in May, in an effort to ward | Ottawa Gas 5% 1934... 99 eae 

ing $107,955.650. It is hinted that| off a receivership. Recently the praric Pulp O% 19ST ...4-- 14-0. 105 i 

action to refund this will be taken| Trustee and Bondholders Committee | Paton Mig. Co. 6% 1953." |." 9354 oe 
a there are $91,315,000 of treasurv| new financing proposal in an effort | Soro Rico Rly, 5% 1062......... 0. 65 

; , Quebec Power 6% 1953 
HE bills due on April 2 and 16, and May| to-save the proverty from passing | Ouebec Jacques 5% 1931....-... 396 og ood 
a 15. The hope is expressed that the| toa receiver. The meeting proved | Shaw. Cotton 6% 1949.00 000000. ae 
tp , intention to announce the action on| $48,000 short of the necessary et Sie, 1986 er ceneeart on 4 « 

i i he // = re niinn settee than last year amrent segues _ the ore Shawinigan 6% tat 103 oorin 
THE - e carried out, as otherwis proposed. e financing proposal is th Canada Power 6% 1948.... 100 10034 % 

is Mein aisle of Hudson's Bay Company's Departmental element of uncertaint © *! for the issuance of prior lien bonds | Sp#nish River 8% 1941... ..... 10634 106% 
F Calgary, Alta., showing Dominion Battleship Tinoloum tok into the markets, which oan ae to provide for maintenance and pro- Toronto Power $6 1908 See "0x4 10084 
3 ugust, 1918. ficult for provincial and municipal of.| tection of the properties. Members | Wabasso Cotton 7%, 1942...000... 97% 100 
te A Real E d ficials to determine their proper of the committee feel that a receiver- | Winder Hotel 64% 1943 ....... 100, .. 
th naurance I est course in connection with  their| SiP_at present would mean. sacrific- | Wer. Front. ower 6% 1965...... BH ..T 
rib HE pounding feet of sh . ' own financing. ing the properties just at a time when | West. Power 7% 1926.1... .) 98 aa 
a an Hy va = eee the poking of — pero anne; conditions seem to be improving in West Ouebee Pow, 646% 1581... 70 = <a 
i umb: ' in . e racking in rs) dirt an Fp e packing in ustry. Chi e Etec. Ie , eeeseccaeeees : 
ia slush all take their toll of Departmental Store floors. rea oe NEED —________- Montel Le Hr & Boer 3% 1855. Sei CC.SMITH & COMPANY 
Hy ; ae fit tite a punishment and the fact NEW SYSTEM|  A1BERTA EXPECTS DEFICIT __ TORONTO,_CURB QUOTATIONS siisemannt Genhiah 
rik e Dominion Battleship Linoleum floors in the Hud- : According to the statements of Hon. | apitipi aan Bid, Asked 
tH son’s Bay Company’s Calgary store are good as ever caeeee: anaes ents oe the| R. “G. Reid, “provincial treasurer of | Amer. Suis Book 651077.) 98 ra St.Montreal 
fF i after ten year's servi ] : . Ontario indicate th ydro affairs in| Alberta, in his budget speech, a deficit | Ashdown Hardware 5% 1928...... 94 * “PHONE - ‘3 
i d Au. vice, Sp volumes for their aoiia 3 e that the accounting| of $659,008 for 1924 may be expected in| P- Burns Co. 64% 103......... 98 100 
| center. wr rvsem of the province are not yt| tat, Drevin. Atenas meinem [taeda 1 
re d Dominion Battleship Linoleum floors have oth aaa 7 ve the tax.| have not made it possible to balance | Whalen Pulp 6% Ser............. 55 62 
Hal desirable features. They are comfortable to walk on, quiet and the oulitlens we they oh A. hatamiaatimeabte penetra rier sey 7 . : 

HN Seip ocean cuty Ente Domisae Baten ae | Sti f'gpumtenen ona lo VEMENTS OF THE WE RieTr 

it . on Battle ino- control 

HH lum, foo, le Mghly sanitary and germicidal, and never needs | nied to other provincial ‘opertin® we ee UNLISTED 
ei ‘ ning. e enquiries of larg STOCKS AND BONDS 
‘ai Lesting satisfaction always follows the installation of Dominion THE FINANCIAL POST. perreatte BONDS Rate Your Yield heed "lee ‘men Ze = cy High Low sre 

13 —— Linoleum Floors. Banks, offices, stores, schools and United States companies’ which hold ag ete 6 1942 696 90 - 79 88% 79 — 9% 79% -- G. C. Williams & Co. 
1 public buildings all over Canada, are proving it every day. Ontario and Hydro bonds, emphasize|Can. Cement... 2. @ 1920 B00 108% 100 108% 100% 102 102 on 6 ES aa kcaneeaas 

1] Made in four standard shades—brown the merit of the suggestions de|Can. Locomotive... 6 1951 6.30 99 6 9 6 9 — 9% — A anaean a 

/ : , green, terracotta At last made 

and grey. Special ast year by THE FIN Cons. Rubber... |. 6 1946 6.16 102% 98% 99 97 98% O7% 98 _— 

: y. Special colors on large contracts. Write for {fS POST ANCIAL | Cedar Ra 
y sts that steps be taken to insti rRapids. . . . 6 1958 6.06 98 95 100% 9 99 97 
i free folder and samples. Sy an im d ps en nstitute | Dom. Textile (A). . 6 1 6.00 100 99% 101% 100 100 — _ 100 -- 
ay a Th proved accounting system . Montreal Trams. . .. 5 1941 6.74 92% % 92 91% — % 91% _ 

{| Dominion Oilcloth & Linoleum Co. Limited, Montreal Oat ann. Senvicte unit cost system was|Getee Ri... -.. § 1088 Osi eH 6s oS CUCM DURANT MOTORS 
ay WTR opted by the province of Brit | Wayacamack.. | 6 1951 7.76 86 75 80% 78% 79% — 80 79 Durant Motors of Canada are now 
Ay ish Columbia, and it 
ri ,a has since been|Winniper Electric | - 5 1935 6.78 94 86% 87% 85% — 85% 85% — | turni t 65 daily and propose to. 
rE i copied in the main by others. The|W#t Loan . . ..-. - 5 1925 4.60 100.95 99.10 101.15 100.18 101.05 100.95 100.85 100.88 FUERING, on} OF Ones eee. an Geaeek Oat 
al system has wo . cies) te ot 5 ADsl say doray 99:80 101.90 100.16 101.26 101.15 101.07 101.00 | increase this in April to 80. Ondore 

n praise for th d total 8,000 
ai] rovin Sak? epebused ve ‘85 102. 70 ' ; 
te | provinces because it makes the on lvoe & 1987 4.70 108.30 102.00 108 80 102.50 102.95 102.85 102.95 102.70| future delivery are said to tora jo 
Tah souints a teteie makes the ac-|Vietory Loan... .... 5% 1924 4.98 101.65 99.80 100.90 100.05 100.70 100.60 100.82 100.05| cars. Earnings for 1923 are sal : 
re intelligible as those of #| De --- ++: B14 1927 4.78 108.50 101.60 108.15 102.16 102.95 102.85 102.90 102.75| been satisfactory. R. L. Mulch, mana 
ve business corporation, en S| DO sue ceeceeeees S14 1988 485 106.70 104.16 106.65 104.95 105.25 105.16 105.15 105.05| ger, in discussing the question of divi- 
Ht vestors to stud *diti abling ir-] pol J.T! 5% 1984 5.18 108.90 101.80 108.30 102.20 102.80 102.70 102.80 102.45| dend says the directors have thought 
ti trae ceate, “TERS cimtions in thetr] Be aisnccnj-s sp Haat Aap tena gms tenry teres tee ier iar ler ic mecercary to comsarre cash resneres 
| es system would be a welcome advance| ps Rerers!,:-°.:| —! Jeep £42 Male 10030 1047s iolas ioz.an Hez30 Soe: dogoe| epeealiy (o View of tion dollar ea | 
i m the Ontario field. Do, Refund <.. 1. © 488 Soe $038 97:90 10080 99.00 99.95 99.88 100.08 99.00| dition to the plant. ‘4 
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—| INSURANCE FOR BUYER AND SELLER ||mepmucx » mormat 
SUN LIFE ASSURANCE COMPANY ||| NEW ONTARIO ACT ASK DISTRIBUTION Trustee in Bankruptcy 











panies desired a change to appraisal. 
After thorough consideration, the 


















































































































OF CANADA CLARIFIES WHOLE | sires ‘jcz."‘tus pont nes Sees] OF DEPARTMENT OF|/ = GSLLECrIONS 















HEAD OFFICE: MONTREAL 


INSURANCE COSTS 


Claim Trust and Loan Com- 


~~ of arbitration. Bi 

Act contains new provisions 
relating to the administration of the 
Act. .These are designed to make the 


INSURANCE FIELD 


Minister Pays Tribute to the 


OSCAR HUDSON & COMPANY 
Toronto 


Lenden Hamilten Montreaj 




















Work of Insurance operations of the department easy panies Should Bear 
Assets Superintendent ea ae Share Brecitor shoots ‘one ‘whose fed Seu 





Grant Dominion License 


Two Hundred Million Dollars 
to Newest Life Company 


From Our Own Correspondent. 


The culmination of strenuous ef- WINNiPEG — Western presidents 


























Dominion Department of Insurance 
to the Maritime Life Assurance Com- 
pany, incorporated under the statutes 
of the legislature of Nova Scotia, au- 
thorizing it to transact the business 
of life insurance in the provinces of 
Nova Scotia, New Brunswick, Prince 
Edward Island and Quebec. 

The head office of the company 1s 
at Halifax, and J. T. Wilson, presi- 
dent and managing director, has been 
appointed chief agent. 

This is a new company organized 
by well-know Halifax insurance busi- 
ness men. The stock is held chiefiy 
in the Maritime provinces. 


was reached this week by the intro- 
duction in the legislature of a bill re- 
specting insurance, by Attorney-Gen- 
eral Nickle. In his remarks, at- 
torney-general referred to the bill as 
a monument to the industry and ef- 
fort of V. Evan Gray, superintendent 
of insurance for Ontario during the 
past four years, who is retiring on 
April 1. 
Period of Legislation 


The movement for reform began 
with Mr. Gray’s acceptance of office. 
It was felt that a systematic ——- 
tion was overdue, and many advances 
have been made in the intervening pe- 


in the east to secure amendments to 
the trust companies act and the loan 
companies act of the Federal Gov- 
ernment, under which, they aliege, an 
injustice is done to the insurance 
companies. 

Under Federal legislation, insur- 
ance companies are annually in- 
spected by accountants and auditors 
ot the Federal Government. The 
cost of this is assessed against the 
various insurance companies on the 
basis of their premium income. This 
is entirely satisfactory to the insur- 
ance companies and their sharehold- 
ers, who welcome this government in- 
spection as action in the right and 


You can rest assured 


















Head Office, Winnipeg. 
orCalgary, Vancouver’ ond. Vieteria. 






THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


WATERLOO, ONTARIO. 
STATEMENT SHOWING THE PROGRESS OF THE COMPANY BY DECENNIAL PERIODS 
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$701,100 


FIRE AUTOMOBILE MARINE 4 


British America Assurance Co. 4 











































190,182 6,572,719 : : 
exe208 | 2370820 ire pe comal Fine eee raS%2,. companies act and|| Beltah Hupire Underwcters | | 
en the loan companies act a . ; 
1,561,070 7,283,158 37,587,552 of it at the last session of the legisla- Canada Natio F the trust companies aa were intro- ae 








ture, and it is now consolidated in the Reports Good Business 
general Insurance Act. The legisla- 
tion affecting automobile, accident 
and sickness, livestock, weather and 
guarantee insurance, fraternal and 
mutual benefit societies, reciprocals 
_|and inter-insurance, insurance agents 
brokers, and rating bureaus, is con- 
solidated in the Act much the same 
}| as it was passed at previous sessions 


Proclamation Needed 


Two outstanding sections are those 
relating to fraternal societies and 
reciprocals. In addition to requiring 
i} fraternals to place their affairs on a 
sound footing, the Act formerly 
adopted has provided the machinery 


for accomplishing this in cases where 

|| it is not done voluntarily, and the re- sanese 10 The — ~ —_ cons 
adjustment of each society is either|" i’; acer feo y oars aeiuaaae 
completed or in process of completion. cueented: to $1,477,023, which was 
|| The Act applying to reciprocals was/ _ore than double that of the previous 


ii disputed, but any doubt as to its year. 
J] legality was set at rest by a decision The total revenue for 1923, which 
includes profits from mortgages, 


duced and passed by the Federal 
Government, it was provided that the 
trust companies and the loan com- 
panies should be inspected under the 
direction of the superintendent of in- 
surance. The reason for this ar- 
rangement, it is claimed, was that, 
if a proposal had been made to im- 
pose a charge on the loan and trust 
companies and name a new super- 
visor, the entire measure might have 
been defeated on the ground that a 
new department was being set up 
and the civil service unnecessarily 
enlarged. No provision was made in 
the two acts for the imposition of 
any charge on the trust companies 
and the loan companies for the ser- 
vice which was to be rendered. _ 
The situation thus created remains 
in full effect to the present time. 
The insurance companies, the trust 
companies, and the loan companies, 
which operate under Federal charters, 
are all inspected by the Federal Gov- 
ernment, but the entire expense is 
borne by the insurance companies. 
Insurance men do not understand 


St. Lawrence Underwriters 
Agency 


Western Assurance 
(Incorporated 1851) 
Head Offices: 22 Wellington St., 
East, Toronto 


INLAND TRANSPORTATION | 
RIOTS and STRIKES EXPLOSION} © 











The results of the past year have 
been the most satisfactory in the his- 
tory of the Canada National Fire In- 
surance Company, according to tie 
annual statement just issued. The 
fire loss ratio on the entire business 
was 45.47 per cent., as compared with 
an average for all companies of 64.23 
per cent. This demonstrates tcat 
much care has been exercised in the 
selection of business. The loss ratio 
on the company’s business in Great 
Britain was 44.37 per cent., and & 
large increase is reported in the busi- 
ness in this department. 

The gross amount of insurance in 
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The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$81,000,000.00 
Policies Issued from $1,000 to $5,000 
G. BE. BAILEY W.H. HUNTER G. R. COTTRELLE 








THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 
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TORONTO, 24 Adelaide St. W. 







of the Privy Council recently in favor 
of Mr. Gray’s contentions. The leg-| ticks, bonds, and other sources, as 


islation is included in ‘the present : : 
Act, but it is provided that this sec-| Well = fire premiums, after feloe™ 


tion will come into force only on 
amounted to $1,480,629, as compared 
proclamation of the government, | ort mente oe Geo. "This shows a 


Uniform Life Act gain for the year of $734,605. After 
The sections dealing with life in-| Providing for | all | expenses, losses. 


Then Profit soranes p ounenet ot the Uniform Lite taxes, etc., the sum of 









why the Government has allowed 
the arrangement to continue through 
seven years. The cost of the inspec- 
tion slightly exceeds $100,000 per 
annum. 

The attention of the department at 
Ottawa has been called to this situ- 
ation and the reply has been to the 
effect that it was difficult to appor- 
tion the expense. Officials of the 














remained. 
The profits were apportioned as 
follows: Dominion government re- 







Uniformity ation. After serve $199,109 ‘ 
, surplus account $144,-| companies are not convinced. They 
Since ~ security ee a Great-West ore | a ee a of - Pow weg pee With the continges t account of point out that the gecountants and 
policy has never been in question, the next point pre ve . 000 the tota lus to share-| auditors often s weeks on the 
se ences with representatives of the/ holders is $643,686. An books of a single company and it 

e 





Winnipeg is the headquarters 


would seem to e to secure a 
> . wn of seven splendid life companies, 


po of separate charges against 
i 





of interest to the insuring public is what advan- companies and other interested par- 


increase in 
tages does this Company offer in profits and ties, this model Act was drawn up. It|‘2¢ surplus to policyholders of $131, 


992 brings it up to $2,437,695. The 









general service. There is nothing finer in insur- has now been passed in British) ,sidup capital of the company in-| different companies for inspection| | *!! safe to insure with 
Columbia, Alberta, Saskatchewan and|P@!c-UP Sap ” is- The Northwestern, although th 
ance records. A high rate cf interest with low Manitoba, and is now being introduced eee the year by $7,878 to tribution of the pet er, neers. ae oungest, was coma 00 constant 


mortality and expense rates has resulted in in Nova Scotia and New Brunswick., ts own home office building. 


superior profits to policyholders. Recent actual as well as Ontario. 
results in many cases are unprecedented and Retain Arbitration 


well worth looking into. The parts of the present Act af- 
fecting fire insurance consist of the 


The Great-West Life Assurance Company || poicy conditions: secommended vy tn 


Commissioners of Uniformity. The 
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What Proportion of Man’s Income 
Should be Used for Insurance? 


A Deferred Survivorship Annuity 
to the wife of $150 to guaran- 







The enquiry reprinted in this col- 
umn last week has been submitted to 










Dept. G Head Office: Winnipeg is oe apt Sadie! a - additional insurance and investment — ag aoc of that 
found difficult to agree. e present | men. The reply of the general man- The premiums for this additional in- 
















ager of one of the largest life insur- 


system is arbitration, and the com- ance companies is given below. 


Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 


Trustees, Executors, 
Administrators, 
Real Estate and Insurance, 
Safety Deposit Vaults. 


B. HAL. BROWN, 
President and General Manager. 


Special’ Whole’ Life’ Annual. Dividend 
. h pecia ole Life Annua ividen 
The enquiry reads in part: Plan, would amount to $301.40 and the 
“I am a young man of thirty and am/ Deferred Survivorship Annuity would 
just beginning to acquire a good earning} call for a premium of about $65 ad- 
power. My salary is close to $5,000 a/ ditional, making the total new premiums 
year and is likely to increase from year | $367. 
to year. I am married and have two} This means a present outlay annually 
children. That I am not extravagant I/ of about $867 for insurance. Such an 
am convinced, yet I have established} amount might be considered excessive 
myself upon a comfortable scale of / were it not that the-young man is able 
living and find it difficult to save more/to save a considerable sum out of his 
than $1,200 to $1,500 a year above myjincome and his income is increasing. 
life insurance premiums. In a comparatively short time, provided 
I am carrying $12,000 of life insur-| his insurance is all on the participating 
ance of which $10,000 is 20-year endow-| plan, the annual amount for insurance 
ment on which I have paid five prem-j will probably be decreasing and this, 
iums, and $2,000 is whole life insurance | combined with an increase in the in-j} 
taken out a couple of years ago. Thusjcome, should reduce his percentage of 























1901 Received Dominion Chart 
June 17th, 1908 















The Occidental Fire Insurance Company 


innipe - Manitoba 






I am now placing over $500 a year in| outlay for insurance to between 10 and ' HEAD OFFICE 
. insurance. As things go I am pretty|15 per cent., a quite moderate propor- PRUDENTIAL TRUST BLDG., 
Guaranteed by comfortably fixed as to insurance, but | tion. Montreal. 


when I figure it out on paper I do not 
see that what I have saved added to 
my insurance is anywhere near enough 
to keep my wife and children in more 
than comfort if I should die at the 
present time. I have saved only about 
$6,000 all told which is well invested 
and this does not include an investment 
in a home, for I rent an apartment. My 
estate therefore adds up to about $18,- 
000 which would earn an income of 
about $1,000 a year for my dependents, 
or around $20 a week. This would keep 
them from distress, but it might be 
far from enough to give my widow such 





METROPOLITAN LIFE’S REPORT Branches throughout Canada and in 


The North British & Mercantil | 
e No ri ercantile Insurance Co., Ltd. seats tests Gressoeel ln cha aoe 
report for 1923 of the Metropolitan Life 
Insurance Company are of special in- 
terest to Canadians in view of the large 
business which the company does in this 
ae a the os ee oe = now 
andled from a nadian head office at | 
Ottawa, : f) BAW 
The business of 19283 broke all ‘re- > :§ 
cords, the total income being $396,311,- 
664, a gain of $55,643,362 over 1922. The 














| Balance Sheet as at December 31st, 1923 
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ia ASSETS LIABILITIES company’s assets increased $171,549,093 
| fort if , and it ee 
At WM det Mai ooo once ak ove cccnc. $ 26,026.94 Losses under Adjustment and Adjustment might not insure thorough education for | ¢avine the surplus at $74,749,412. | The 
; F ; 2g Agents’ Balances ...........- 102 846 26 Expenses Outstanding erecececesece $ 35,464.69 my son and daughter. which $618 18a a nod aenas, i 
at a a nfl da dal aa Amount retained on account of Reinsur- The writer asks for advice on his] $05,922,414 of stocks and mortgage, 
a Losses Recoverable ..............000-. 15,332.02 6 tne ‘e's acccasne os cbcckesel ene 31,331.31 future course, especially on the pro-| The real estate holdings are valued at 
i Bonds and Debentures .............. 573,710.30 Sundry Creditors ..........sssseseeeee 38,649.90 portion to be placed in insurance. $29,558,531 and cash assets, $18,423,924. We also make automatic attendance registers, 
FE os Metniees pesonas | axes Commission, ete., Accrued. .....: 23,001.88 | The reply is from an official with Sieteciahenat tenieces Gtamieex tat 
i Loans NE axiscebabotecténec 500 ene a reputation for conservatism. He OCCIDENTAL FIRE’S REPORT Limited, 
: Real Estate ............. idedpcaedon ec ae $129,487.28 | Saye: ' leis i — eoamdenainiaeeicnstsabaasieale nein 
| ! iis Ades <1... 16.396.79 serve for Unearned Premiums ....... 208,426.03 wees poem mee. Mee garnt, balante sheet of ths Occidental 
J . i — ‘ or : . 
Total Liabilities to the Public...... $337,863.31 || Sly knows how to invest it reasonably | nec 31, 1928, shows totel asscte of over 





well. Under these circumstances it 
would seem best that his family should 
be reasonably protected by insurance, 
not only at the moment of his death 
but for a period to ensure the educa- 






$800,000, of which approximately $573,- 
000 is in bonds and debentures and over 
$90,000 in mortgage loans. Holdings of 
Victory Bonds were over $300,000, and 






Capital and Surplus: 
apital Authorized and Subscribed, 
000 shares of $100 each. $500,000.00 




































up capital of $200,000, and surplus of 


Auditors—RIDDELL, STEAD, GRAHAM & HUTCHISON, C.A. $296,313 over all liabiliti 
ies. 


ing arrangement: 
Whole Life Policy for funeral and 
other expenses in event of 





feng 
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ra Capital Paid Up ...... Seestntse iti i 

HI ) Surplus as at December $i, i928....11.: 29e'818.82 |f| tion of, hia children, and in any event] o2f Characters) Swe! Of the MEE 

iF } | ——_——_ : lleleiaamaiam ae = yas of the ings # His = The company showed an increase in . S.W. EAKINS 

ia} Sashi77-18 $834,177.13 this will "be done even if under his oom a eee rch pana o eae Tax Adjustments 
—S e remiums written bei ° 

i oer mage aa, may be per- | 960, The ‘surpies to. petegheaaeee, now 710 C.P.R. Bldg. - Toronto 

1H We would suggest, then, the follow- stands at $496,313, made up of paid Phone Adel. 5755 





Board of Directors: 





death .. $ 2,000 







i: Me MNO iis co i Savi ladies ibbvoce cecke. a President 20-Year Endowment Policy to be THE MONARCH LIFE 
i F. J. L. HARRISON made payable in event of death 
| bi Oa. Ges PEON 6. op cide ck vecdevecsbeucws Vice-President and Secretary in monthly instalments over a iS A 





riod of 20 years .. .. .. 10,000 
Additional insurance on Whole Life 
plan to guarantee an income to 
the wife of $150 a month for 
20 years .. .. .. .. «2 .+ e- 16,475 


GOOD COMPANY 


S. E. RICHARDS, S. L. CORK, W. A, T. SWEATMAN | 
Offices Teronto, . Saskatoon, Calgary, 
: Edmonton, Se ee 
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Financial Assistance ~ 


oi are saree eae 7 lant manages ok snare compen | | Ree Mie anand bh 
quately meet present-day conditions,| A license has been issued by the} .14 saiuitanaes of. similar conaieniee PAID UP CAPITAL 3 


AND RESERVE $1,259,430.36 | 
The Imperial Canadian ~ 
rust Co. of 

Executor, Administrator, Assignee, Trastes, | 
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Total rev. 11,88 
Expenses 9,72 


Earnings 2,15 


Less: 
Interest 72 
Deprec. 84 


Bad debts 8 
Bond disc. 6 
Directors ove 
Inc. tax 


Total ded. 1,67: 


Net prof. 47’ 
Sales prof. .. 


Total prof. 47’ 
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the process of 
In 1921 nearly 
off the value | 
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surplus of thre 
or less fictitiou 
fication for the 
This process 
be. illustrated 
being a continu 
above: 
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Balance 477 
Prev. bal. 2,902 


Total 8,379 
Spl. surp. Sa% 
Ttl. surp. 3,379 
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STEAMSHIPS HAS ate sachsen erie “stenme 


idle expense on non-operating steam- 




























== 
Municipal 60,077,558 66 ,443,202— 


Decline in Current Loans __ 0071558 

































6,365,644 60,988,386— 910,828 


$1,527,482,175 $1,556,379,533—$28,897,358 $1,506,827,314+§ 20,654,861 





ships, was $310,830 before the deprecia- 
K M. MOFFAT CUT ITS BALANCE tion of $150,726 a total loss of $461,566. A Seasonal D | ent as 
in Bankru tcy If all such service had ceased and all eve opm Overdue debts : a 7.056 
up TO BONE such steamships had been sold as of he Se Te Saplaun*taaae 15,877,286. ib 943,819 $ nebend $ —7,056,980—-$ 7,056,980 
UIDATIONS SHEET er et a org eee a A decline of about $12,250,000 in| Loans on government securities in-| Real estate 6,743,828 6,762,781— 18,958 “916148 + 527 685 
Rint” tekoaeeeel "a $461,556 to a total coro ae during January may /| creased during January by close to | Mortgages 3,966,688 3,857,637+ 109,051 4,616,261— 649,573 
an "sg Assets Now Are| of $938,799, which would have been regarded as reflecting seasonal in- | $8,400,000 to a total of $267,000,000, | Premises 70,683,847. 69,541,582+ 1,142,265 71,792,861— 1,109,014 
Com ny available for dividends and other cor-| @UStrial and commercial adjustments | which is approximately $55,500,000 | Lets. of cred. 54,755,663 50,657,705+ 4,097,958 § 18,961,227+ 35,794,436 
eing Reduced to porate purposes, and the surplus ac-|T@ther then adepression or contrac-| more than a year ago. Provincial a to comp. 9,800,986 9,784,803 + 16,183 —......... 9,800,986 
Sound Basis count would have been reduced by the| tion. During January of a year ago | loans were reduced by over $8,000,000 | °%"er assets — 4,082,763 4,335,421— 252,658 4,134,337— 51,574 
Se aie nal a puseone of ent tak [ena Demapered witha Yaar age (nee mane 7 OO ee 
. | jE y ’ ’ 7 ’ 
+ es “Seen OUTLOOK IS BRIGHTER spell ee the tonemnccler senate’ bs = —e — = ape g ty oan seers or an nes Total '$2,508,248,435 $2,532,067,828—$28,819,393 $2,388,386,628 +$114,861,807 
- a a y offered, your a a contraction o of nearly in savings de-|Note cir. de ” 6.119,119 10,521,126— 4, 448, ‘ 
one whose fixed policy directors have sold three of the ocean| while during the eding year the i "dec! a oe ke 519, "835, pee ee 
. ‘ \ preceding year the sits, but a decrease of $43,280,000 | Int. bk. bal. 122,519,735 157,835,149— 35 
. : Process of Lop ping Off Dead- a tacabe ot aon onanebe ots “ decline was nearly $100,000,000. fr demand deposits. Compared with rookie msck saetaichaarenibie eee LARS _ 10,480,208 
] Assistance _wood is Practically Completed | 2 in’ carriers on the ae oe. an a|,. Canadian call loans were reduced | a year ago savings deposits are about | Gross $2,631,887,289 $2,700,424,103—$68,536,814 $2,527,834,981 + $104.052.308 
and Company Looks For- result of which transactions vent of. | 2 January of this year $8,400,000, | $11,000,000 lower and demand de- LIABILITIES TO THE PUBLIC 
ng administered by it ward to Better Profits ficers estimate an increase in annuai| 0 ,Practically the same amount as | posits about $15,500,000 higher, thus Liability to Government and Circulation. 
PITAL net income of $232,000. Your directors | i” January of last year. At the same | indicating an increase on total de- | Circulation $156,865,776 $ 180,246,825—$23,381,049 $ 152,632,947+$ 4,232,829 
RVE $1,259,430.36 prom Oer Own Correspondent. have also sold five barges and two tugs time there was a corresponding in-| posits of $4,500,000. During the | Dom. govt. 34,277,423 $7,725,518— 3,448,095 26,412,631+ 17,864,792 
’ ’ ° out of the fresh water fleet. crease of call loans abroad of $6,- | month foreign deposits decreased by | Prov. govt. 48,307,755 44,370,038— 1,062,283 83,113,958+ 10,193,797 
300,000 this year and $5,700,000 last | $8,000,000, but were higher by $25,- | Govt. advances 24,690,500 31,200,000— 6,509,500 ......... + 24,690,500 


, MONTREAL. — Shareholders can] “Passenger gross revenue increased 

































































will be very little slashing along this 
line to be done in the balance sheet. 
and the current year may give some 


Mr. Coverdale winds up with this|Gold res. * 44,852,583 65,602,533 20,750,000 42,802,533-+ 2,050,000 | Foreign 
encouraging, if somewhat indefinite 


For. banks 50,963,075 55,692,406— 4,729,331 52,275,629— 1,312,554 | Lets. of credit 
a6 - - - ory 2,289,686 1,903,200 + 








the company over the past three/ing nice progress, and these now siana 
at $35,715,608, as compared with $33,- 

; : ag ee — end of — 
e decline in profits may be ac- 
Total rev. 11,883,882 11,614,870 12,786,679 | counted for by the provisions of Nova 
Expenses 9,728,369 9,574,122 10,434,100 | Scotia trust company law, which pro- 










ave compared as follows: 
eT ' 1923 1922 1921 





ATIONAL FIRE 










To the Shareholders: 

















34,991,442 29,582,206+ 5,409,236 


U. K. banks 7,888,723 8,539,945— 651,222 7,310,292 +- 578,431 | Bills pay. 7,211,456 5,648,059-+ 1,563,397 
54,755,663 50,657,705+ 4,097,958 


Deposits by Public 


take from the annual statement of] by $356,000 in 1923, largely as a result | year. 000 than ear ago. 
the Canada Steamship Lines virtual] of the improvement in cadh service due ce ~~ , ae . Demand dep. 516,559,111 659,839,758 — 43,280,647 601,147,121+ 15,411,990 
assurance that the programme of|to the S. S. ‘Richelieu,’ and a further BANK STATEMENT FOR MONTH OF JANUARY Savings 1,184,461,830 1,180,087,130+ 4,424,700 1,195,351.710— 10,889,880 
writing down of assets and of the] Substantial increase is expected in 1924; Immediately Available Liquid Resources aca nee ts isch iiarinls etme ah a” Satelite te eee 
sale of unprofitable boats and proper- and frei t revenue should also increase ASSETS Total $1,701,020,941 $1,739,876,888—$38,855,947 $1,696,498,831+$ 4,522,110 
ties has been just about completed. ~ xo fhe improved facilities consisting Jan. 1924 Dee. 1923 Change Jan. 1923 Change |Foreign dep. 291,582,267  299,780,587-— 8,198,320  266,555,375-+ 25,026,892 
It is quite likely that for 1924 there] ‘he two new package freighters and | Specie $ 57,913,289 $ 57,068,386+$ 844,853 $ 81,142,503+-$ 23,229,264 Due to Banks Ab ete. 

one new collier under construction.” |Dom. notes 169,987,738  164,352,065+ 5,635,673 182,522,279 12,564,541 |U. Kingdom $ 5,831,223 § 4,493,849+$ 1,337,374 $ —7,128,309—-$ 1,297,086 


30,119,480+ 4,871,962 
9,144,479— 1,933,023 
18,961,227+ 35,794,486 


# the cur forecast: “As a result is im- 
é real indication of the company’s earn-| 5roved condition of ae vais ‘i. |For. cur. 29,634,142  29,139,061+ 495,081 © ...... + 29'634/142 | Other liab. 386,496 21973744 | 92,812 
i ing power under new conditions. rectors are hopeful that the resump- Gov. secs. 267,096,156 258,713,871 + 8,382,285 211,616,422 + 55,479,734 ra Saini 
The 1923 re rt was very much a tion of dividends So th pi P Call loans ab’d. 182,019,643 175,696,780+- 6,322,863 191,381,847— 9,362,204 Pub. liab. $2,356,824,132 $2,425,484,875—$68,660,743 $2,242,764,611-+$114,059,521 
repetition of the previous year's re-| 0% Of dividends on the company’s __ 182019663 ok. eee a ———"_ | Due bet. banks 10,229,274 — 12,882,745— 2,653,471 —-11,881,506— 1,652,282 
§ ports. Earnings were good, in fact} delayed.” y _—— $810,355,249 $ 814,805,047—$ 4,449,798 $ 769,081,505+$ 41,273,744 ———— 
es ene eee oe eens and Securities Other Than These of Conadian Government $2,367,053,406 $2,438,367,620—$71,314,214 $2,254,646,117+$112,407,289 
losses of an extensive nature had to =>——- Pub. see. $123,925,013 $ 124,755,476—$ 830,463 $ 101,774,886+$ 22,150,127 | ee ee era 
be written off profit and loss account Eastern Trust Co. Rly. sec. 44,455,506 43,401,893+ 1,053,613 42,915,380+ 1,540,126 | Dividends F eee S Seat sane) eintnenans 1 eae 
aes decteved tn the sale of fixed Can. call loans 107,113,769 115,527,321— 8,413,552 90,025,238+ 17,088,536 | Reserve 123,775,000 123,625,000 + 150,000 130,675,000— 6,900,000 
ts and investments at less than Assets Are Larger Current 999,377,600 1,011,612,518— 12,234,918 1,038,396,145— 39,018,545 | Capital 123,409,190 123,409,130+ 60 125,305,686— 1,896,496 
: assets a ype ele Ber seme bela Loans ab’d. 177,367,068  171,299,479+ 6,067,589  158,444,940+ 18,922,128 "casts mene noes emia Sacid cals a y 
: o = laoe this. line was to entirely From Our Own Correspondent. Prov. loans 15,165,661 § 28,339,644— 8,173,988 14,282,344+ 883,317 Gross Bae ee 
g 0 MONTREAL.—Eastern Frui : Q PORT 
3 ; fits of the year ; cen eee ee Com 
4 SE eer oe profit andl fone ~~ y es tr wot declined we — Then ANN UAL E 
: ae end 6 vious year’s total. They 
i. —— with, $130,381 ‘in the ‘previcns eee 
. . j 2 ; in the previous year. 
BS Comparing Company's Earnings An increase in total assets, haGever OF THE DIRECTORS OF 
& The earnings and net profits ofjindicates that the company is mak- 


The Canada National Fire Insurance Company 


$293,494.01 over the 1922 figures, which indicates at a glance the large inerease 


CE COMPANY siestenestiack fe 
E i ; San ‘ . ae : : tot S Old Country business, as compared with that of the previous year. 
2,155,513 2,040,748 2,352,579] Vides that profits in the admin Your Directors have pleasure in submitting for your consideration their | in the y : 
WINNIPEG, CANADA —- 7155,5 rae ae aan aia oe Se taken Thirtoonth Annual Report, ~ well as the Statement of doo and Mabilities aad P Pg Meigen cae aoe reached the sum of $3,168,252.95, showing 
729 719,818 643,951 niy as es Ss are venue and Expenditure Accounts for the year ending December 31st, » as . ; ear i 
STS $2,928,337.62 Daca: res goes24 787126 | closed up. As the number of estates| certified by the Company's Auditors. : . Pald-up Capital reached the lnege total: of $1A06000.10; on, tnerenet eam 
Bad debts 80,000 30,000 30,000 | wound up is a variable factor, it is no In view of the fact that the year 1923 proved to be about as equally unfavor- 1922 figures of $7,878.17. ; 
Raiak meee GENO... cc0. cence indication of the amount of business| ble for fire companies in general as the previous year, your Directors are much| _ Government Reserve for Unearned Premiums totalled $526,932.49, as compared 
A Adelaide St. W. Directors .....- 27,495 28,650/ under administration by the company. gratified to be able to report that this Company made very substantial and satis- | with $327,823.62 in the previous year, representing an increase in this department 
Ine. tax S305, 25,000 90,000} Comparative earnings were as fol- | tory progress during the past year. oe i : ‘ 
——- —— ——]l hows: For the last two or three years business and financial men were rather _Re-insurance Premiums (held as reserve on deposit, which has reference to 
erintendeat of Agencies Total ded. 1,678,269 1,610,837 1,579,728 : 1923 1922 generally of the opinion that each year would show an improvement over the| business with Foreign Treaty Companies) amounted to $50,454.80. 
, — ote $124,968 $130,331 preceding year, but the process of restoring conditions to anything like a Profits from Mortgages, Stocks, Bonds and sundry other sources amounted 
ie Net prof. 477,243 429,919 772,850 Dividends “" *" *" "y90'000 100000 | 2OFmal basis has been retarded in a large measure by the very unsettled state | to $109,217.78, while Net Fire Premiums, after deducting cancelations, rebates 
i. Sales prof. ...... x2,490 225,317 Be ecko ee : : of affairs throughout the world and particularly on the European Continent. and re-insurance, amounted to the large total of $1,371,411.58. 
4 ——  ——_| Balance $ 24,968 $ 30,331 It was anticipated, and with a reasonable degree of confidence that the year The total Net Revenue for the year amounted to $1,480,629.36. 
s Total prof. 477,243 427,420 998,167/ poo. “" ** "" "* "49750 11.250 | 1923 would witness quite a material change for the better in most lines of After providing for all management Expenses, Fire Losses, Taxes, Interest 
eee | Sree ’ . business, but as the year advanced, it became all too apparent that the year was | and sundry other charges and writing off $3,261.91 for depreciation on Furniture, 
a ae Fixtures, Maps, Plans, etc., there remained Net Profits of $343,222.82, which were 























































The Heavy “Write-Offs” 
x But these net profits have in each] Balance .. .. .. .. $ 12,218 $ 19,081 
year been but a small fraction of Me Pgs Se see 14,954 117,975 


going to be a very trying one, and, as it finally proved to be, one of the most 
critical and strenuous years which our Dominion has yet experienced. 
These abnormal conditions naturally had a detrimental influence on prac- 


apportioned as follows: 


of $144,113.95. : 


“@)  =ihad proven an unprofitable venture | prey. balance .. .. .. 17,881 24,436 
4 in the next year, $1,400,000 was writ- : creme 
£ ten ofif leases,contracts and goodwill.| P. & L. balance .. .. $ 10,712 $ 17,833 
This year a further $900,000 was 
written off for losses on assets dis-| x—After deducting charges of man- 
i agement and other expenses. 
t—Furniture and real estate. 


t—Including subscription of $1,000. 








moralized state of European business and finance has had much to do with 
the unsettled condition in other parts ef the world and that, until a material 
improvement in European affairs can be effected, it is unreasonable to look 
for a return to prosperous times in this country. 

Notwithstanding the general curtailment in business, as a direct result of 
the widespread depression throughout Canada last year, it is worthy of note 
that your Company continued to forge ahead and make satisfactory progress. 

The gross amount of new Canadian business written by the Company in 1923 
was $21,897,433.00, while the gross premium income, in all its fields of operation, 
totalled the large sum of $1,477,022.69, more than double the amount of the 
previous year’s figures. Re-insurance premiums totalled $106,611.11. Gross in- 
surance in force in Canada at the close of the year amounted to $40,682,725.00, 
and the premiums on this business totalled $526,468.91. Re-insurance in force 
at December 31st amounted to $11,268,488.00, while the premiums thereon totalled 


EVEN grown in the short space of thirteen years. 
the headquarters 
lid life companies, 
ire with. 


tern, although the 
econd , a 





at $8,734,000 three years ago, now 

Stan St SLMS OOO, Bat Be-large | snore 

surplus of three years ago was more} 7% : 

fic aie aes There is more justi.| Assets compare mee 1922 

ication for surplus shown to-day Company assets .. $1,928,065 $1,367,831 

be ill process of ering down may| public assets. |. *11493,629 » ‘968,109 
illustrated as follows, this table | Estates, trusts, etc. 32,293,913 $1,154,311 





high-class securities only. 








EAA A Cited iene te hehe 7 cet been res osing ee 


the large total of 


Carried to Government Reserve, $199,108.87, leaving balance of Net Profits 


$2,437,694.87. 


The financial position of.the Company has steadily improved year after year, — 
and the Financial Statement which will be submitted to you to-day for your 
consideration, shows very clearly to what large proportions this Company has 


# the amounts written off the books in tically all lines of business, with the result that, instead of anticipated increases 

i the process of eliminating dead wood oe Meese ts. . as $ are in profits in the various classes of business and financial undertakings, these, The Contingent Fund of $100,000.00 remains the same as last year 
o In _ nearly $4,000,000 was oe eee FS ’ for the most part, showed a decided falling-off as compared with preceding Net Surplus to Policyholders now reaches 

i off value of ocean vessels whic years. 

Balance .. .. -- -» 8§ 7,119 2§ 6,603 It is generally conceded that the very unsatisfactory and more or less de- 


In times of business depression | 


such as have been recently experienced, it is most essential that great precaution 

be exercised in the Underwriting Department, and as evidence of this, it is but — 
necessary to refer to the comparatively low lboss-ratio of this Company when 

contrasted with the average loss-ratio of other Companies operating in the 

Dominion of Oanada, covering the same period. 
possible to show a larger volume of business in Canada during the past year, it 
was deemed to be in the best interests of the Company to adopt an unusually 
conservative policy in the matter of risks, avoiding, so far as possible, anything 
of a doubtful or uncertain nature. In the matter of investments, the Company 
has studiously avoided anything of a speculative character, adhering to the 
policy which has always governed its operations, namely, to invest its funds in 


While it would have been 


After a period of depression which has prevailed, particularly in the Western 


BRSUFCABL Mem Ds : being a continuation of the one shown ND : ; : 
EOMUSER Seches . 71, t the clo f 1923 iS pi 
FE i above: 1923 1922 1921 Totals .. .. .. ..$35,715,608 $33,485,251 creas gue 414,287.00. nS Fa teem: on Ceeeiien een * aed Provinces, during the past few years, it is encouraging to note the feeling 
z : 3 UT With regard to the Underwriting Department of a Fire Insuranee Company, ee a aie tle tee Renee. pure ag > = = 
HY SOU it is always a source of satisfaction, as well as a matter for congratulation, | T@ther gene: r 3 ite no ceab e - 
Pra. hee moe ee nee — pp when the Toss-ratio is kept within reasonable bounds. Despite the fact that in| provement in trade and commerce. If these hopes are realized, your Directors 
. ce wableca s-¥ee eee , METHODS ARE VERY each year much propaganda work is carried on and strenaous efforts made, | look we gurney wns — ae = Ret pagel power ba 
Balance 477,248 427,420 128,167 FAR FROM PROPER| with « view to checking the fire-waste, the last two years have been highly un- | presen dh oh and reasonably anti e-that the next annua z 
’ , pany will show large increases in business over that of the previous year. Nu- 
Prev. bal. 2,902,685 8,610,719 8,611,147 ene aataeenedl x ae hrs aes ens oy Senne eee eee en eee merous en point to peewee ao ag apie. ae ~_ Comeour. — 
(Continued from page 3) It will be interesting to note that, while the fire loss-ratio on Canadian busi-| its valuable business connections abroad, as well as in Canada, should share in 
aes oor 22590386 8,734,314) adial railway field. As pointed out,/ ness for all Companies sscentingn in Canada in the years 1922 and 1923 was 69.12| large measure in the returning prosperity. é 
Bee eee ; and 68.10 per cent. respectively, the loss-ratio of this Company, covering all its It was with a feeling of deep regret that your Directors received news of 


restitution should be made of the funds 
which it diverted from power under- 








































fields of operation, amounted to only 45.47 per cent. 


Ttl. " 
cee tee eee In connection with the Company’s operations abroad, it should be gratifying 


x 
eS 




































the recent death of Mr. Andrew Gray, of Victoria, one of the Directors of the 
Company. The late Mr. Gray had always taken an active interest in the welfare 





+ Writ. off xxx866,000 ¢ takings and wrongfully used in con- ; ; ; comet i : : oe 
i emmes —_ es nection with certain radial railways.| news to the Shareholders to learn that the volume of business from this source of the Company a had — ee a a since its ——— 
4 Balance 2,518,929 2,943,958 4,860,719| The sooner that it is freed from all] showed a large increase over the previous year, and that the loss-ratio on this|In the death of Mr. Gray, the Company has suffered a distinct loss. Mr. Gray 
1513, ,943,958 4,860, 1 looked f d with pl to attend th t f the Co 
¢ Bond dise. ...... ROMRESO ~* Sdacea connection with radial railway opera-| business, in such an unfavorable year as 1923, was only 44.37 per cent. This | aiways looke a = Leta a eg ing mee mm 4 e Company, 
s ———_ —____  ____] tion the better it will be for the commis- | favorable record speaks well for the character of the business written. a his wise eaaee an ste nea? ith in r : eos ean e Coneee (us 
* Balance 2,513,929 2,902,685 4,860,719} sion and for the province. While this Company has been operating in foreign fields for a matter of only ong @ source of inspiration and encouragement to the other members 0 e 
Deprec. ¢1t1,045,180 ...... §1,250,000 Province Lacks Control — yeni a es has oes to large proportions and should continue | ¥°* It ie with pleasure thet your Direstebe refer tothe upleudhd: aceaeeninell 
Se : ais 4 expand satisfactorily from year to year. ¢ i : : . 
P.&L. bal. 1,468,749 2,902,685 3,610,719] , Although y liability of eee Referring to the Financial Statement, -it will be seen that one of the most ee 3 sal mggeespen wn dle ge hao: ance tgcint eee ‘ aean one 
ta eae °C aoa a sortali ro- | important items among the Company’s assets is that of Mortgage Loans, amount- |<). oh oiders, contributes largely to the success of the Company’s operations. It 
xxxNet loss on sales of fixed assets tario ~~ ony 7 Ba Gee re ing to $1,475,214.09. These loans are upon the security of improved real estate loidiaiel encouraging to the Directors and Management to see thé lores emeent 
and investments. Se 0 - Sener sa eee > P - properties, every possible precaution having been taken in the selection of the of thee’ which the shareholders have turned in to their own Company, and 
tttSpecial items of depreciation in| *" a aes onanune Piha millions, | loans, and, as an evidence of this fact, it may be mentioned that, notwithstanding they sincerely trust that the Shareholders will continue to extend theis liberal 
gen to regular depreciation reserve. he’ oeoviaee has no direct recone of | the depression. in business and financial circles, payments of interest and patronage and support to the Company. 
ae a aaa y ok ghee bye the affairs of the companies. Its in- ee aie ee in this connection comparing very favorably . Your Directors desire also to express their warm appreciation of the splendid 
purchases of debenture stock transfer- pee ee ane eae camino The item Stocks and Bonds, amounting to $289,680.79, remains practically oyna Smack ne che. Company See . naernav4 ‘ween the Healy amd eeaine 
tam act unchanged from the previous year. ing efforts of the general agency force of the Company. With the gradual 
depreciation of eed £0, reserve for} Aithough it was understood that the The same remarks apply to the item known as Head Office Property, this return to more prosperous times, your Directors have reason to believe that 
nt arkior nar properties of the Central Ontario Sys-| standing at the same amount as the previous year, namely, $164,796.98. the Company will be able to make an even greater degree of progress than it 
ao off leases, contracts|+ 4. would be made over for operation It is worthy of note that the item, Agents’ Balances, amounting to $37,050.88,/ has enjoyed during ‘the past few years. ; 
*-satakol susteie oft wal t under the power commission act, little | shows a reduction of. $19,402.52 from that of the previous year. J. H. G. RUSSELL, President. 
vessels values oF ocean! progress has been made in this direc- Cash on Hand and on Deposit stood at $216,873.67, an increase over the| Winnipeg, February 13th, 1924. 
RNATIONAL ttBond discount and : tion. We have recommended the “un-| previous year’s figures of $27,770.09. _ ; At a subsequent meeting of the newly-elected Board of Directors, J. H. G. 
i off. Gne GRO enpenses wites scrambling” of the system and placing An important item under the heading of Assets is that of Balances Retained | Russell was elected President; W. J. Boyd and F. H. Alexander, Vice-Presidents; 
STAMPS 4 Working Capital Sufficient its operation under the terms of the| by Foreign Companies, amounting to $451,148.57. This shows an increase of}/and W. T. Alexander, Managing Director. 
: api ufficien power commission act. 
The balance sheet shows net work Provine 
on . . - e is Liable 
tre most sue | 17 ing capital to have been increased| There is a widespread feeling that THE CANADA NATIONAL FIRE INSURANCE COMPANY 
the market, sua dates he if the year by about $800,000.| the commission does not keep in as close « . 
omenetiesly, Ds ¢ figures compare as follows: touch as it should with the municipali- Fmancial Statement, 31st December, 1923 
‘about time in con- c 1923 1922 1921 ties. We believe that there is ground 
Gocume . nue oo for this feeling. We have dealt with ASSETS EXPENDITURE 
tions, eoncunta, 60. ae $4,055,757 $4,422,106 $5,472,929 | this subject in our report en “history Mortgage Loans on Real Estate and Accrued Interest $1,475,214.09 | General Expenses, Salaries, Commissions, etc., 
a liabs 1,178,163 and general relations.” | Stocks and Bonds (at cost) and Accrued Interest .... 289,680.79 Loan and Investment Department ........-....... $ 39,654.69 
ete. Write for folder = * 4,178,163 2,416,150 6,306,414] The municipalities give no bonds to} Real Estate, Head Office Building ................... $ 164,796.98 Wine Dopactenent s.5 sa. cacecssc wiscdeweas aeabeees 469,042.12 
ess Machines Ce. Xe Work. | secure the advances made by the pro-| Rea! Estate, Other than Head Office Property ........ 514,848.61 679,645.59 Nf 
ted, sae snail ean. $2,877,594 $2,005,956 $ 833 inn ee rie eae he liable ieee Office Furniture and Fixtures, Maps and Plans, less onsenns eas? —_ Loss a Expenses ......-.-..+0s++ ee . 
- RON ” , ; ss : 4 ’ ’ P eco Bee Cee seeeeserdersessessesesseorio , . coe Bees eseseesesee ’ 3 
; This working capital is now ade-| It can collect from the municipalities sciapene Memmeibie i ie airs ebaaige ss sdbdbe SSN bs 46s 6,237. PO —-———— 633,587.18 
oy ean for the company’s needs, it is|°"ly through the commission which | Ralances retained by Foreign Companies .............. 451,148.57 | Depreciation written off Furniture and Maps ........ 8,261.91 
a i, the president, W. H. Cover- ST apa ie we tas ak he Rigel’ DANONE ise ass) ooh 50's ries paras eves eos tek bn ee Bad Debts written Off na netrerseteteaesnessteneseees 134.60 
; ; < , 8 o y Pat is be cb hed walde is boowa - . Sereememee OF TGS TONE sock nc0t Bets sccece Ceenees 2 
estigations if holders, Tals ldtter le Lee a of the advances made by the province eee he ee ‘gS eceaies eines aie Aaaareee Prenat crack ic che rele. $ ~526,932.49 " 
r it is entirely supplementary ‘to. the have been provided for by sinking funds. $3,106,268.96 | Not: Surplus... 0.0 occ cece er ecsnedectesecesrcestens 543,686.09 
d H oS annual report, and is an attempt At the present time the obligations in- LIABILITIES ————_———_ 1,070,618.58 
in ouses F the part of the president to pt on _—_ - ie ee a respect of | Government Reserve for Unearned Premiums ....... $ 526,932.49 in 
Pi much inf : 0 give as} the un ings amount to more than/Tosses Unpaid (in course of Adjustment) ........... 25,602.11 $2,208,025.12 
AK INS oe shareh egg age as possible to the} half the total provincial debt. Rawomatin POgaDee © ooiscs choccy bho cgc bec bhai e dives vi ose 27,568.68 ae 
a study Se in guiding them in the Water Rentals and Taxation Reinsurance Premiums (held as Reserve on Deposit) 50,454.80 
stments ‘s them € report submitted to] The questions of the adequate taxa-| Contingent Reserve Fund ... ...........0-c0seeeseeues 100,000.00 rons caatinicats 
= Teronto . ae ‘ tion of the properties of the commission Capital Stock Subscribed—$2,050,400.00 - AUD Ss 
el 5755 a In ae of the Company Stee naan tone ‘: Mr ae a a Surplus COO COS CHEK CCEHS ESCH OSLES CRIS LC CLESOO®S ee TO THE SHAREHOLDERS:— 
. om art, the stategnent of the presi- a oo Pee AS he ce MOT, ARE Dye ce Bene apie " deaaladbdanGbeieeancs We beg to report that we have audited the Books and Accounts of The 
P ters for consideration by the legislature. sa Canada National Fire Insurance Company for the year ending 31st December, 






— to the shareholders was as fol. 


we: The works administered by the com- 


: mission are of such great and increas- 
) a menty all of the _Company’s| ing value and the interest of the pro- 
LIFE in ie tion services were profitable| vince in them is so enormous that it 

| with the exception of the ocean | is important that the members of the 








REVENUE 
Profits from Mortgages, Stocks and Other Sources ... 


and coastwise services. The losse issi i : 
‘ . ses in-| commission should be high! lified | Fire Insurance Premiums for 1923 .................. - ‘$1,477,022.69 
Y a tan mene two services during the| men. The general opinion of those that Less Reinsurance thereon ..........-..-seseeeeees 105,611.11 of the Company. 
a Bgpes 1922 have already been | testified before us was that the number AAI 
> reported you. The loss in such| of members of the commission should ¢ 


f a i service during 1923, owing to small] not exceed three. $2,208,026.12 |.Winnipeg, 12th February, 1924. 





$3,168,252.95 | 1923, and have found them properly stated and sufficiently vouched. We 
have verified the Cash on Hand — on ee and the Mortgages and — 

Securities. In our opinion the Balance eet presents a correct view o e 

ee Dent Se ee as heres ist? + . eee state of the Company’s affairs as at 3lst December, 1923, according to the best 
* Loft our informacion and the explanation given us, and as shown by the Books 


(Sgd.) D. A. PENDER, SLASOR & CO., 


Chartered Accountants. 
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THE FINANCIAL POST 


Canada Needs American 
Market for Paper 


If Canada could get a free market for its pee in the United States, it 
e 


| 
| ANNUAL MEETING would not only add greatly to the prosperity o Canadian pulp and paper 










Manufacturers and Distributors 


Should Consider 












HELD ON industry but it would have a tendency, too, to reduce paper prices to Can- 





business well te phone snd publish rs whe <a pene Mn bulk MONC I ON N B 
man ublishers who use paper 
Wednesday ’ March 19th, 1924 quantities. At the present time the Canadian market for many ines of book ? . VOL. 2 





per, writing. , and other lines of high-grade paper is somewhat 
fimited. There ry @ sufficient demand for such papers to make it possible 
for a Canadian paper manufacturer to keep one machine busy the year round 
on one grade of paper. Instead, machines have to be constantly changed 
over from one grade of paper to another, with consequent increase in manu- 
facturing costs and interference with uniform quality. 
This point has been made to THE FINANCIAL POST by an executive of 
one of the largest Canadian book paper companies, who writes to express his 
ull agreement with the editorial on the front page of last week’s issue of 





The Ideal Manufacturing and Distribut- 
ing Centre of the Maritime Provinces. 


The Railway Hub of the East. 


Convenient to the Ocean Ports the year 
round, giving excellent service to New- 
foundland, Bermuda, and the West Indies. 








TO THE SHAREHOLDERS: 


Your Directors submit herewith Annual Statement showing finan- 
cial position of your Company at December mae 1923. The accounts 
} have been audited and the statements submitted herewith approved by 
| P.§S. Ross and Sons, Chartered Accountants. 













































































































































closed from the 25th to the 3ist 
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You will note a decrease in the profits for the which is THE FINANCIAL POST. This editorial declared that Canada should use . 
attrinutable to the first aix months operation. During that period we |{| the pulpwood embargo to bargain with the United States for free entry of all Attitude 
completed the construction and put into operation a new paper mill at Canadian papers into that country. At the present time newsprint goes Apply to: E 
Port Arthur and, as is usual in starting a new mill, it was operated duty free into the United States and the Canadian newsprint industry is 
at a loss for several months. Profits from the other mills were low fiourishing. But wrapping papers and writing papers, tissues, etc., are ee . . 
during the same period, due chiefly to manuf costs, subject to duties averaging about 30 per cent. and as this scale of duties Advertising and Industrial Committee 
that three-quarters of the fits shown for the year were is prohibitive, Canadians cannot ship such papers to the United States. EXPE 
being -q pro y : 
made during the last half of the year. Largek ly becaniee | of ie the paper industry, outside of newsprint, and the MONCTON, N. B. 
ustry a have never attain eir. just measure 0 eee 
Provision has been made for the Income Tax payable in 1924 and eee ty. ’ a Campaig 
—_ 7 t+ — a Gorge Fa areas - pees Seaepuees enemiatien for the ~~ eee by a wena ae nes ————— ‘4 Raee 
m $230,000. Your Directors deem wise pro come from other sources. irector of one of the large s ite mills that « i 
to do this even though it necessitated taking part of it from recently went into liquidation, states that he is convinced that Canada cannot TENDER The Toronto Mortgage. oi = He. 
previous Profit and Loss Surplus. o> lees een eae the qubars rgo to, force Sis concession from the United FOR Co a4 
: , who ed sever ge pulp and paper companie aoe 
You will be asked to consider the advisability of ins = states that free entry into the United States for our papers is the one QUARTERLY DIVIDEND g Business 
}_ second machine at Port Arthur. We would urge that this be done {| source of salvation for the pulp industry of Canada. A fourth commentator DEBENTURES Notice is hereby given that a Dividend of — where, bott 
| as soon as it seems reasonably safe as the buildings, fire equipment, on the editorial, a man who represents a group of American paper mills two and one-half per cent., being at the rate mons and b 
ter supply, etc., are complete for a two machine mill and to double anni ; lam A of Ten per cent. per annum, upon the paid-up ~ age 
wa’ P. t ; : aa aes that are now planning to concentrate their production in Canada, says that| GEALED tenders addressed to the| Capital Stock of this Company, has been interesting 
the ca ay of the —— 9 Pyeeene a eee po goon Ss only Canadians are sound asleep or they would have put on the embargo long undersigned and marked “Tender | declared for the current Quarter, and that searing a 
ee or The ne . Saar Se eae, enabalian a avuinabte ai ago, subject ay to the concession of the removal of American duties on | for Debentarer will | be snares watid the came will be nS on and after . naa 
our paper products. 12 o’ k noon, Tuesday, Apr , a a eature 
since June. pproval from such widely different sources puts the issue squarely up for the purchase of $167,500.00, County | to Shareholders of veseet cn Ge hee ae Governmen 
I do not anticipate much change in the market for paper this year to Ottawa to stand pat on an air-tight free-from-politics pulpwood embargo | of Peel Debentures bearing 57 aomeeer meer 4 budget.’ 
but do believe thar manufacturing conditions will be somewhat better, |{| Until the United States lets down the walls. After all, Canada is asking | °° Dov ble in twenty, equal d interest, | By order of the Board, 4 King towa 
As the profits for the first two months of 1924 alone are nearly equal {]| Oly what it is entitled to. It is not fair to ourselves that we should ship | fsued"under the authority of By-law WALTER GILLESPIE, Manager. _ 
ur valuable raw wood into the United States to be manufactured into paper | 4.601 to o: > 7 . 5 senting the 
to those of the first six months of last year, I feel very hepetel ' that a with hich allowed fr ; paper | No, 621, to pay twenty per cent. cost of 2 , 
much more satisfactory statement can be presented to you a year Ww we are not allow ee competition. construction of Provincial Highways DIVIDEND NOTICE indicated é 
hence. within the said County for the years Set ead sion had b 
Submitted on behalf of the Directors by DEVELOPMENTS ON Healthy Development oraienecsqmaiay, eta 7 = ent ae iff intimat 
° ; throne, oF 
I. H. WELDON, President. ST. LAWRENCE PLAN Keynote in Alberta} ,. ton, ont County Clerk. elena 3 corte 
Pee ——— oe r HE usual quarterly dividend of Two - case preser 
Toronto, March 19th, 1924, Ottawa Government Now Pre- From Our Own Correspondent. ° <= ee ne fine oe had not b 
; ro ee i 
pared to Go Much Further |, CALGARY It is regarded as «|The Trinidad Electric pria°sp capita stock of the Company. wil remas 
Than Some Months Ago per erep of last year: there is little C Li it d pS ee ten peyee er ree ‘the ‘bud 
STATEMENT DECEMBER 3ist, 1923 iat Oak tendency to “plunge” on improve- ompany, mite sseen- ct: beahaeas ‘on. tie’ Stak day of interest as 
_— ee ments or equipment. Dealers are OTICE IS HEREBY GIVEN that a| March, 1924. Transfer books . ation prop 














































































































































































ASSETS OTTAWA.—The interchange of| taking the stand that they will only dividend of 1% for the quarter @ 
Property and Plant: notes between the United States and| take orders where they are assured | ending March 3ist, 1924, on the Capital March, both days inclusive. a 
ae : Canadian governments on the naviga- | of substantial payments and also that | Stock of the Company has been de-} Share Warrant holders will pleas 
Real Estate, Buildings, Equipment, etc. ....... «os ewe» -$6,847,867,.15 tion and power developments in th«|the balance can be paid off with | clared. resent coupons, Serial No. 9, to the 
Current Assets: St. La with reasonable harvest returns. It is felt| Warrants will be issued and mailed | Buffalo Trust Company, Buffalo, N.Y, 
wrence, the ng of he address of each shareholder and fter April 1st. : 
Cash on hand and in Banks ...... ccccese »$ 126,958.53 the e ring board reporting on| that it will be better for everybody | ‘® the address of each slave te er and | on or after Apri ee 
Bills Receivable ....... nt tt acaba She 24,933.60 : : are payable at The Royal Bank of Can-| By Order of the Board. 
i the cal features, and the ap-| concerned to have expansion of a Halifax, NS d after the 10th 
Armee Receivable, Less Reserve for Bad - re inting of national committees on| sound basis and healthy trade even Sheet aa = o, A. L, ELLSWORTH, 
emeepNiede Manting “Beis Sunes th sides of the line, confirms the] if in smaller volume, ‘The transfer books of the Company | roronto, March 16th, 1924. 
es, per, rec “ ed from the : : = 
feerehen below. including advances CIAL POST that a rtant develop- of April, 1924 both days inclusive. scoua F 
On 1924 Operations ........++.ssseees 1,212,293.98 ments in this saat might be ex- By Order of the Board. Abitibi Po er an d 3 
Other Assets: - — Fri e008] | pected in the near future. City of Swift Current vr OM Bectetary P C i Ltd } 
> . There is no doubt that the govern- i 
Government Deposits on Timber Limits ....$100,000.00 ment is inclined to h aper 0. . 
Investments ..... peniabs Sp asecisnrensaneece 70,768.04 ropa: Bgl saree wae pda fur-/ Notice to Debentures Holders The Bell Telephone Company Ke 
Bond Discount .......... ow seecceseccccsers 83,080. with the United : _ of co-operatior ioatinen P OTICE IS HEREBY GIVEN that a. 
tes in this project}, 7OTICE IS HEREBY GIVEN that in Canada © been aul 
253,848.14 it was a few months ago. This pursuance of the provisions of the of da N ‘Dividend fhe, nee) of i 
is due apparently to the realization| recent Creditors’ Agreement, the City a 
. NOTICE OF DIVIDEND Abitibi Power & Paper Com 
$9,088,408.97 = — f'si00.000 00 to = —_ - Snak, Guanent te. new i . position sie payable April ist, 1924, to ciaenk oe .. 
Meremcneresaret a ,000 on the and|to pay interest at the rate o or DEND of two per cent. (2%) | of rd h- 
Ship Canal anyway, and to the fur. cus fw rer oo. an Te on all has been declared Payable at = 20th, 1924. mer Cn 3 
LIABILITIES ther fact that it must have @ policy|” Ah "Debentures and Interest Coupons | Arrii'1s, 1924, to sharcholders of record | >Y O™der of the Board. ; 
a ingly an im-| which have matured or which may ma- } . i L. R. WILSON, ‘i 
rtant in Ontari at the close of business on March 22nd, ) 
Capital Stock: po on 0. ture up to 3ist December, 1927, should | }994 Secretary. tively the 
cia cdeteiiasa $7,600,000.00 The appointment of further tech-| be forwarded to the City Treasurer to- , a the Pacific 
ee ee were *4'100,000.00 nical assistance, however, shows that | gether with full particulars of all un- WM. GEO. SLACK,. M f Fi SS there is co 
eee eee eee eee eee eee eeee . ’ . 000.00 the government intends to know a eee a . on ae eae Treasurer anu acturers In ~ot.© : ity at Van 
———— $3,500 ‘ of Inde ness” w s ex- ? > ° e a 
Peon —athesians Sta ieee edaigvaber nasnaeeee Gotiattely ~~ it is going, at what change’ to : it securities care end srl Montreal, March 12, 1994. Co ration | imite J wegen. | 
Cee eee eereeeeeeeseeees 7 . g ed a rren n -_———— 
1,700,000.00 |} | tally be. January, 1924. haere scarce, but 
Mortgage Debts: ' RATS R. M. MeCAUL, eT eee Notice of Dividend regarded; 
Bonds, 20 year 6%, due 1940: I, W. W. Would cnn SEATH, City ‘Treasurer. eenn o 
Authorized—$3,000,000.00 Issued ...... $1,500,000.00 Sd D. GEATE, City Tresserer.| eee ee ey OnE hat OTICE IS HEREBY GIVEN thst wee te 
Bond Sinking Fund .............-- 38,000.00 On Strike on the Job OTICE 18 HEREBY GIVEN thet 2/1N Dividend Number ‘Three (8) hs ee 
——————— 1,462, 000.00 and one-half per cent.), being at the been declared upon the Preferenes large ; 
Current Liabilities: upiaon.. abn Correspondent. PRO rate of 6% per annum, on the Common —— at The rele af” cht ner eal ; Sieteae onl 
MANA cavcticceyssk éss0uiti008%3 $ 325,000.00 —Although the I. W. W. VINCIAL PAPER MILLS} stock of “this Company has been de-| nnum to Shareholders of reeord i dis 
Accounts Payable, including Accrued Wages strike of lumber workers throughout LIMITED clared for the period ending March Sist,/ the 31st day of December, 1923. rn ble ; 
and Reserve for Contingencies and < the Crow’s Nest camps has been| ~ 1924, and payable that date to Share- - ubles; tt 
come Tax payable 1924 ...........000+. 879,581.04 called off by # vote of the men, there 5 wees ee Veen oe te ee ee oe ten fer 
Acerued Dividends unclaimed ............. 1,265.50 are sinister rumors that the decision DIVIDEND NOTICE ness on the 20th day of March, 1924, San a : 80 
1%% Dividend on Preferred’ $1,700,000.00 was reached on the understanding Summa. ee ee 
payable Jan. 2, 1924 .........essce0ss: 29,750.00 that “the strike would be carried to) NJ°2/CE IS HEREBY GIVEN that)’, "Order of the THE WABASSO CO a 
: ’ ” Dividends have been declared b By Order of the Board. rate than 
1%% Dividend on Common $3,500,000.00 the job”—in other words, that y REE | le 
payable Jan. 2, 1924 : aes 52,500.00 paign of syndicalism would “ie ;, ee eS a an ” " biasateeg Boehetiilh COMPANY, LIMITED the | seasor 
slokieée 6 aw'cnes ands J ollows: . , . ? metal marl 
Other Liabilities: eee i Gireamstances, Rowerer, wil un-| "TU SPN See |—— =r. tneaice 
Bass a3 q - on Preferre ¢ Dividend No. 25 iadian W 
Reserve for Depreciation of Building and Plant ........ 973,161.18 doubtedly deprive the I. "WwW. W. of Senuler Quarterly Dividend OTTAWA LIGHT HEAT AND POWER of substan 
BALANCE, Profit and Loss Account .............+++: 665,151.25 that opportunity, for when the strike 1%% on Common Stock. ” COMPANY. > h ee wa 
was called off the places of the strik-| All payable on April Ist, 1924, to ; OTICE IS HEREBY GIVEN ond: tones 
ers had practically all been filled by | Shareholders of record as at close of Preferred Stock Dividend No. 1b. quarterly Dividénd of One Dell dia 
$9,088,408.97 workers secured mostly from the| business March 16th, 1924. OTICE IS HEREBY GIVEN that a| ($100) per share has been declared for fuse ; 
; Ease es, an Si ; quarterly dividend of 1% pany 
Contingent Liability for Bills under Discount ie as 2 tench Oe tiieetne teh (Signed) S. F. DUNCAN, | £4 five-eighths per cent) being at the | {Re Quarter ending Sist March, ing placed 
» Verified and Reported upon ........ $52,138.14 iets te Seacieeniy anna alder oad Treasurer. | rate of 6%% per annum on the Pre- | Payable April 2nd, 1924, to Shar second. quai 
I, W. W. now find that they wih tave — ~— of this see has been the lath March 1sda," 7 thei. — 
7 INCOME ACCOUNT For Year Ending DECEMBER, ist, 1923 to leave the district to secure em- 31st, 1924, payable April ist, i924, to| By Order of the Board. The flow 
an Surplus, 3ist December, 1922 ............++ss: so. +..$ 833,468.05 | 07ment. CREDIT-CANADA, LIMITEE) shareholders of record at the close ot Boge enc tinues to. ¢ 
Hn) Manufacturing Profit for Year ............ § ° 493,383.06 : <oreeee ibe tanite booka ei the thtioees Secretary-Treastr a year 
t = Sundry Revenue ...............000000000, 9,989.55 603,322.61 |1| Cutting Sales Tax Would DIVIDEND will not be closed °F ‘Be Company | Montreal, P.Q., February 14th, 1924, increase in 
TE aa Cu : By Order of the Board. * Em 
aia t Implement Prices| \JOTICE Is HEREBY GIVEN that The Domini ae 
| vie Less Interest on Bonds and Loans ..... Ee semeabekias Fa 639-4 2 ieee < 3 abet cant being at bi ting - go e minion Bank ‘ a “i oe 
, : e nt. per annum, ee 
Hh 720416128 Wl recs ee ee ree egvermmemt,, Af | the paid-up Preferred Stock of this in-| nen aye re OTICE IS HEREBY GIVEN thet 8 February; 
3 / Scns Mactan ‘Dee te iati $1,244, th 0. nvestigations, decides} stitution has been declared for the cur- : Dividend of three per cent. upem Bureau of 
ie : ° a preciation of Build- at it is advisable to give some fur-| rent quarter, payable on and after Sat- CANADA CEMENT COMPANY the paid up Capital Stock of this e on the: first 
ri a OE is wtecpecdd oweces ves $ 230,000.00 ther encouragement to Western agri-| urday, March 15, 1924, to shareholders ?| tution has been declared for the ¢ Re the first o! 
TaD a = ave for Contingencies and In- Cian int teeneeh culture, Conan Lmplement Con-| of record March 1, 1924. ORDIN ARY SHAREH OLDERS ending 31st March, 1924, being at @ ago, and 81 
6 CU lt(‘<‘irm|—|””™C~*~«COMMO AE Payable 1924 ....... 0000 000. ,000. cerns sugges e greatest as- By Order of the Board, rate of twelve per cent, er annum, ane man 
is | i sistance which could be afflorded LUC ROCHEFORT, — that the same will be veouaia at be ported nore 
tne ow $ 994,151.25 farmers at the present time is the G iM DIVIDEND No. 32 Head Office of the Bank and ie” metallic 
eu: Less Preferred Dividend, Regular 7% .. 119,000.00 immediate abolition of the 6 per cent aa ees ' | Branch d after Tu the 1st 4 
ENE ne eS ag cc Let ee ee Ce te eo OR OSY ipa -| Montreal, March 8, 1924, oe r Tuesday, a stevedoring, 
tHE —————_ sales tax on farm implements. If OTICE IS HEREBY GIVEN that a/day of April, 1924, to shareholders @f constructi 
rae << $ 875,151.25 the government would undertake to dividend of 1%% for the three| record of the 20th March, 1924 a empl mnt 
La BY Less Common Dividend, Regular 6% ..........+++- 210,000.00 do this and adjust the taxes alread ‘ ‘ months ending March 3ist, 1924, being) By order of the Board e code 
| neat aid, > ananeanent companies would NOTICE TO BONDHOLDERS peid ‘up. Ordinary Stock “of “this ‘Come : ’ °C. A. BOGERT, cs stoum sain 
PE , 81st DECEMBER, 1923 ...............0e- 665,151.25 ||| immediately reduce the prices of ai ny has b Jared, and that the General Ei building 
i | ' ae ele _ implementa ae the amount of OF THE CANADIAN CROCKER- same will be paid om the 16th, day of | Toronto, 22nd February, 1924. + further curt 
| Wik eee t : , they state pril next to inary Shareholders of a Car loadii 
f WHEELER COMPANY ITED) record at the close of busi ra : Limited — 
4 In our opinion the above statement of Assets and Liabilities correctly Sa ieaentinte deep = ie mabe a »LIM Bist, 1924. i COOP 6k DRE: SEG Dominion Textile Co., e (Con 
| sets forth the position of affairs of the Provincial Paper Mills Limited, on implements of production used by|[N. ACCORDANCE with the terms of the H. L. DOBLE, — 
Alb the Sist day of December, 1923, as recorded in the books of accounts. |} | farmers. garrust Deed securing the isons of First Mort-| Montreal, March 17th, 1924. °°?” Ore Oe ae Quebec I 
Ae All our requirements as Auditor have been complied with. cent, ee Gold "Bonds" ot the above ! , A DIVIDEND of One Dollar ( = 
° 0 ompany, executed in favor of ° ne 
} (Signed) P. S. ROSS & SONS, Pressing Auto Dealers The Imperial Trust Company, Trustee, on the Canadi C Limi per share on the Common From 
/ to T ake Deli veri > = of October, 1912, notice is hereby an ottons, ted of DOMINION TEXTILE COMP if G 
; Toronto, Ont., Feb Chartered Accountants. 8 | ziven that Eight Thousand Dollars ($8,000) of LIMITED, has been declared for the MONTRE. 
| ebruary 4th, 1924 NEW YORK oTuere is a heavy| tor Mf miemotion for mumps Ut the sink:| NOTICE 18 HEREBY GIVEN that | quarter énding. Gist March, 1924, pays | issues, folle 
i —_ n: nd, at d rt j able April ist to shar ee 
i — = ee oo, caus ores “The Bonds o tinue peg tl me gel fol- | Half a seat (14%) bas becw aaeeed March Meth, ene te at on el 
commitments of automobiles, whi : on the Preferred Sh f this Com-| By order of the Board. recer 
OFFICERS AND BOARD OF DIRECTORS no doubt accounts for many of the| ¢i:gi204s-08 asoo.o0 eacn | PANY: Payable the 4th day of April, 1924,| «JAS. H. WEBB, ‘ ture abolis 
Hi LH. WELDON, President T. A. WELDON, Vice-President so-called sales reported, according to| 238-278-292-296 $1, 000.08 ats : a of record the 25th Secretary-Treasure?: Previously p 
a , Hayden Stone & Co. Unquestionably — me Montreal, February 8th issued for ¢ 
| S. F. DU : The. holders of the said Bonds are hereby| Also that a Quarterly Dividend of , ry 8th, 1924. 1 
; ‘ie , we ee NCAN, Treasurer; W. S. BARBER, Secretary there will be a tremendous number | notified to present the same for redemption | Two per cent. (2%) has been declared dean ment 3 
Directors: I. H. Wel of cars sold—the replacement item | $t,the office of The Imperial Trust Company.| on the Common Shares of this Com- Nipissing Mines Co. Ltd. me by th 
ft - H. Weldon, T. A. Weldon, S. F. Duncan, Alex. Fasken, |{|alone will be of large proportions— | Gcioves 1924 and all Guba cow ith, the | pany, payable the 4th day of April, 1924 ee mission. 
: 8. B. Monroe, A. B. Connable, R. S, Waldie, C. S. Campbell, Sir but if dealers are forced to take more | tached. went Coupons at-/ +, Shareholders of record the 25th | Sted Office, Toronto, Canada, March 11, BOly The exem 
| Gord ’ pbeu, th th a Seine The Board of Directors has today declared 6” applied to 
Charles Gordon, K.CB.E, care, than hey can, comfortably andj , Donde drwwn fer cetrmption shall rae | Ma order of the Board Quarry Diend of THR PR, Core the 
: ° r ’ \ 
such a congestion by midsummer as Sa EAL THE? COMPARE, pay March March 31 ee Tranter ee “ 
Se re 2 . ’ ‘ . ani ic ’ 
to bring about a serious situation. _ Dated at Montreal, March 17th, 1924, Montreal, March 15th, 1924. P. C. PFEIFFER, Treasurer. . 4 


